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lis Early Days. 


being the third Tue ANn- 
, it may be ir iting to op here 
rent and s« v we are getting on. 
first announcement of TH& ANNAL- 


made on Nov. 22. We wondered 








THE NEW YORK 





TIMES ANNALIST 





ables it to save 
aes the position of influence toward 


ch it is striving. The Review had not 
oniy gone to readers in every Siate in the 
United States and to Alaska, Porto Rico, 


Hawaii, the Philippines, and the Panama 
Canal Zone, and to Cuba, Canada and 
Mexico, but to twenty-four foreign ceun- 
tries all the wy om Wuchung to Jo- 


hannesbur id n St. Petersburg to 
Sydney in A ia, and from Vancouver 
te Buenos Aires. 


Thus, Tue ANNALIST enjoys in this third 








it interest would be taken in the number a distribution which sends it from 
ape si fou 5 to combine the mi ir ; room Sunday night on a 
| rid-wi journey. This number will 
of “finance, commerce and econom- | stij) be on the way to 1:0 farthest-off read- 
It m a real departure in the | ers when New York, Boston, and Phila- 
of periodical It wasn’t to be delphia readers receive their next week's 
n- | copy Femi ¢ ur off are very much in- 
financial } . pors § ter 1 in t finance, commerce and 
ld of fir lt n- economics of the world’s second largest 
of Wall in New Y r the } financial and n reial centre, and wel- 
. — , bos : _ , F come the message which cemes in the 
Wall Street of ar other y, nor a& CO . . 
thoritative and interesting manner of 
mercial T BE A ALIsT, even if it does take time 
wholesa and to reach the 
paper devoted to & - lition to serving these direct-by- 
which might have pretty dry ind to the | jinit subscribers all over the world there 
ger l ! a to be a ne stand in many cities of this 
week! " BE po itry and sales in hotels and stands 
tion of th : a ~ road, Mo: t p -_ do not realize the 
ter ) ' os ; extent of this business. Multiply many, 
it was i wou’ | many times the little individual news 
happ stands with which you are familiar on 
The 1 v put I “ your way to the office and back home in 
for fa l nt * | the evening and you have the newsstand 
the vent A ‘ | 1 of periodical distribution. It is 
= pe | a large and efficient service handled by 
me? ! . ri |} willit din trious men and boys and 
nan ! k wom | wou i In addition to this Tus 
lists of ’ Nee no . | ANNALIST pes to build up a direct-io- 
Vit I = ™ | home deli in Greater New York on 
f I ral | -i mM ay mornings so that THE ANNALIST 
of t ~ — 4 may gs ito t homes along with the 
pose ! ° fi- morning pap 
fi ; , | er thing has happened which is a 
eas ; stinetior THE ANNALIST in its very 
$8 ' | \ ised in classes in at least 
a za ad anil as two universities—Columbia and New York 
oe meee fhe | Universit nother university has writ- 
po eal ten in r ug its use in one of its 
: i urs and it has likely been used in 
ple at ANNA P 
eer ; I - So ' r foes it hopes to be 
} | interesting to all who read it 
’ 2 BUSINESS MANAGER. 
poare } ] t i wW 
ft honor of | = 
{ ti as i 
, nd 1 an 
: "|| 60 WORDS 
_ ds ABOUT 
=a wile | Ono LOTS 
Tey i 
- ee No. 4 
knew t : ) » be A NVESTMENTS ere 
and | t ! ' . | I one restricted to 
come to b : | men of millions. In- 
first s m vestments now are ex- 
ver, ca lowing U . ded to millions of men. 
ouncement, Nov. 25, from Yonkers, N. Y., You may become an in- 
and t! vesior if you have only 
or $20 and can save $5 a 
have e from t four States in this | month. ‘hrough = our 
countt and from Car 1 and Mexico, Pariial Payment Plan you 
und from Er ind, Sco nd, Fran¢ Ger- | nay buy 1 share of stock 
many, 1] T 1 new sub- and pay for it on install- 
scriptions to Tus ALIST rhey ve it nents, 
a fairly nation-wi pe and rt on 
its way a ini nal} lical x! for Fe kiet 28 “T: tial Pay- 
fore its third \ll of wt " 
constitutes a very satisfactory and pl 
ing reception and the ow? und ed Ss Toh Mui -% 
sae Onn iviuir 
So much for the «° tribution of the new 
mneneeh. Ot eonies, ue She Wonenner ts Specialists IN 
THe New Yoru Times WEEKLY FINANCIAL 
QUOTATION Revisw t < over its sub- Odd ots 
ription list and all of its subscribers will L 
receive Tus A ALIsT, without extra Members New York Stock Exchange. 
charge, until their subscriptions to The MAIN OFFICE-—-74 BROADWAY 
Review expire This gives THt ANNALIST Uptown Office—42a St. and Broadway, 
it once a still larger circulation, a wider NEW YORK. 


oader fie'd than its 
it and en- 


and a bi 


iptions could give 


stribution, 
new subscr 


TO YIELD 


6% 


United Water&LightCo. 


6% Bond Secured Gold Notes 
Due April |, 1914, 1916, 1920, 1925 
Guaranteed Principal and Interest by 
American Water Works & Guarantee Co. 
Capital and Surp!us $23,000,000. 


Inauiries Invited. 


J.S. & W.S. KUHN, Inc. 


BANKERS 


39 Wall St. 
Boston Phila. 


New York 
Pittsburgh Chicage 











several years on its way 











J. Prentice Keilogg 








tin, Jr ly Members of the 


"rederic G 
Frederic Gaila New York Stock i: change 


Charles H. Blai , Ir.) 


Geo P. Sch mide Albert R. Gallatin 


COMMISSION 
BROKERS 


for 


Individua!s 
and 


Institutions 


E have Nothing to Sell, 
but are interested only 
in what will best meet 

the special requirements of each 
individual client. 


Inquiry Invited. 


Xcumipt &{ JALLATIN? 


Members of the New York 
Steck Exchange. 


111 Breadway, N. ¥. 











ner, 


gen, 


chased 


ond, 





Burroughs Adding and 
Machines, 
Month’s business ever done by the 
largest company in the world mak- 
ing and selling adding 
machines. 

This is strictly complimentary to our 
efficient organization and sales force, but 
the broad significance lies in two things: 
first, that the simple but wonderful and 
economic business principle of handling 
figures with a machine is becoming bet- 
ter understood throughout the land; sec- 
that the enormous majority by 
which the Burroughs is selected is our 
guarantee as it is yours—that these 
machines are right. 

The Burroughs Adding Machine Com- 
pany wishes, on this occasion, to thank 
the business men of America, and par- 
ticularly those in New York, who, by 
their confidence in the Burroughs pro- 
duct and their appreciation of its value 
to them, have made this remarkable 
record possible. 


The Million Dollar 
Jubilee 


Saturday night the Burroughs 
representatives 
composed of Mr. F. S. Wheeler, 
District Manager, and Salesmen 
C. H. Adams, E. J. Baird, A. Ba- 
deau, Jr., 
noly, F. A. Hosack, R. D. Kimball, 
O. E. Levey, G. S. Mott, B. F. 
Prudden, E. A. Richter, 
Sheffer, C. E. Smith, 
Thos. 
marezick, E. M. Lauter, Jr., 
Fitchett, F. W. Erback, R. J. Det- 
William Davidson, R. 
Whitney, Thos. W. Brady, J. 
Bannon, Jr., 
Spalthoff, 
the purpose of celebrating their 
victory over 

In the month of December, 
Burroughs 
United States and Canada,pledged 
itself to sell $1,000,000 worth of 
Burroughs machines. This $1,000,- 
000 in Sales was known among the 
Burroughs men as “King Quota.” 

In the last thirty days of 1912, 
the business men of the United 
States and Canada, actually pur- 


in this locality, 


P. A. Clark, W. C. Con- 


W. M. 
C. H. War- 
Sharpe, L. B. Ry- 
W. J. 


H. S. 
F. 
B. A. Teel, and A. E. 
met in New York for 
“King Quota.” 

the 
Force the 


Sales in 


worth of 
Listing 
being the largest 


$1,017,050 


and listing 


JOSEPH BOYER, President 


Burroughs Adding Machine Company 
116 Burroughs Block, Detroit, Michigan 
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We Finance 


Electric Light, Power and Street Railway Enterprises 
With Records of Established Earnings 


We Offer 
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514 to 614% 
High Grade Investments 
Richmond Trust & Savings Co. 


Capital, One Million Dollars 
RICHMOND, VIRGINIA 
JOHN SKELTON WILLIAMS, President 


James G. Tinsley, E.L.Bemiss, Vice-Presidents 
8. D. Scudder, Vice-Pres. & Treasurer 





R. J. Willingham, Jr., Secretary 
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BONDS FOR INVESTMENT 


ERVIN & COMPANY 


New York Stock. Exchange 
Members } philadelphia Stock Exchange 


Drexel Building, Philadelphia 
Branch Office, $33-4-5 Real Est. Trust Bldg. 
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J. P. Morgan & Co. have issued a state- 
ment setting forth the facts, (a) that the 
firm and its immediate associates agree to 
buy $170,000,000 bonds from the Interbor- 
ough Rapid Transit Company at 9314; (b) 
that a large international syndicate has 
been formed to buy the bonds from the firm 
and associates at 96; (c) that the profit of J. 
P. Morgan & Co. and associates for taking 
the initial risk is 214 per cent., namely, the 


THE NEW YORK TIMES ANNALIST “2 - % 
| difference between 9314 and 96; (d) that 
| the firm itself is a member of the interna- 

SUBSCRIPTION RATES . . 
ae - seat aie i | tional syndicate, and (e) that the syndicate 
By mall, postage paid, per year...........essesccees $4.00 . r . ° 
Iry mail, postage paid, six imonths.........+. 20 | will have to get its profit by selling the 
Ly mail, postage paid, three months........-+eee000+ 1.00 " ‘ . . 4 aa 
nae or 1) | bonds for more than 96. 
To foreign addresses, per year.......++++++++++ 5-50 When Mr. Mitchel tells one of his mass 
Yo Canadian addresses, per year......0.eecceeeeeees °° | meetings that the difference between 9314 
Newsdealers supplied through the Americ News Co and 100 is a gilt of FA from the 
Entered as second-class mail matter people to the Money Trust he is disingenu- 
4 = ous in naming the whole $11,000,000 as the 
NEW YORK, MONDAY, FEB. 3, 1915 amount of the gift, as he himself would 
= probably admit that the bankers should 
IKE the elephant among the blind men, | have something for their trouble, and, sec- 
which was a tree to the one who | ondly, he merely assumes that the bonds 
touched its leg, a rope to one who found its | can be sold at par. 
tail, a snake to one who seized its trunk, If they were all sold at par, and if the 
and to each a different thing—like the ele- | resulting $11,000,000 difference were all 
phant is a certain sum of $11,000,009. profit, expenses waived, that would be only 
Politically, before a mass meeting called 614 per cent. on $170,000,000. That is not 
to denounce bankers for taking interest, it | extortionate. There is a considerable risk. 


is “a gift of the peepul’s money to the 
Money Trust.” 
Journalistically, it is a magic seed, 
y; 


which, when cultivated industriously by the 
pencil of imagination, grows twenty, then 
thirty, then forty millions of the “ peepul’s 
money,” between morning and evening 
editions. 

Emotionally, it is a refrain, taken up and 
repeated over and over by a mass of people, 
because in all the bewilderment of subway 
negotiations it is the only definite saying 
anybody can pretend to understand. 

Mathematically, it is the difference be- 
tween buying $170,000,000 bonds from the 
Interborough Rapid Transit Company at 
931% and selling them to investors at par. 

Financially, it is almost exactly 614 per 
cent. 

Actually, it does not exist at all, wherein 
it begins to differ from the elephant. The 
elephant was real; this certain sum of $11,- 
000,000 exists only in the assumption that 
$170,000,000 Interborough Rapid Transit 
bonds, which, if issued, will be sold to J. P. 
Morgan & Co. at 9314, can be afterward 
merchandised to investors at an average 
price of 100. 

At 9314 the net yield of the 5 per cent. 
bond proposed to be sold by the Interbor- 
ough Rapid Transit Company to finance its 
part of the new subway plan is 5°% per cent. 
That is what the money costs the Inter- | 
borough Rapid Transit Company, whether | 
J.P. Morgan & Co. merchandise the bonds to 
investors at 90 or 100. If the Interborough 
Rapid Transit Company thinks 5% per cent. 
a fair price to pay for new capital. and J. 
P. Morgan & Co. are willing to buy its bonds 
on that basis, it is of no interest to the In- 
terborough to know what price the bankers 
get for the bonds, except that it is to be 
stipulated that if the bankers merchandise 
the bonds at an average price to exceed par, 
the premium shall be divided with the In- 
terborough. 

These are not unreasonable terms. There 
are very few corporations that can borrow 
capital to-day for less than 5%% per cent. 
The yield of the highest grade savings bank 
bonds is 414 per cent. New York City’s own 
bonds, believed to be the safest municipal 
investment in the world, are selling to yield 
414 per cent. If a debt of New York, secured 
by all the city’s real estate, pays 414 per 
cent., what ought a bond to pay that is 
issued by a subway company and secured by 
earnings only? 











What does Mr. Mitchel’s own money ave- 
rage to earn when he risks it? 

From ‘the financial point of view, the 
bargain so hotly denounced at the instance 
of Park Row has not looked irresistible. 
Participation in the underwriting syn- 
dicate was not eagerly sought for, either in 
New York or London. The maximum profit 
was thought by many to be insufficient. The 
syndicate obligates itself to buy $170,000,- 
000 Interborough Rapid Transit Company 
bonds as the money is needed over a series 
of years, in any kind of money weather, 
irrespective of changes in the current price 
of capital. If interest rates continue to 
rise the syndicate will probably make a very 
small proit. If interest rates fall it will 
make only a reasonable profit, on the largest 
single transaction of its kind in financial 
history. 
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ERBERT SPENCER acutely stated the 

truth that when an evil is universal no- 
body complains against it; that when, from 
natural causes, it begins to decline there 
arises a demand that it shall be abated, and 
that when, through the continuing opera- 
tion of the same natural causes, it has very 
greatly abated, people clamor for it to be 
abolished. He cited intemperance. One 
might cite Wall Street speculation. 

A Stock Exchange seat sold last week for 
$48,000, which means that the value of seats 
has been halved in three years, owing to the 
decline in share speculation; and yet, not 
since the beginning of this generation’s 
recollections has there been so loud a com- 
plaint against the evils of speculation nor so 
much earnest activity to abate them by leg- 
islation. 

Along with the decline in the emotional 
uses of Stock Exchange speculation the im- 
portance of the speculator’s economic func- 
tions has notably diminished. The propor- 
tion of new financing done in Wall Street 
last year quite outside the Stock Exchange 
was so large that only a few years before 
hardly anybody would have thought it possi- 
ble. Now another very striking illustra- 
tion of what can be done better without than 
with the assistance of Stock Exchange spec- 
ulators is at hand. 

A great public service property, capital- 
ized at upward of $120,000,000, announces 
its inability to earn its fixed charges and 
pay its debts, thereby confessing insolv- 
ency, and steps are taken to scale down the 
fixed interest bearing debt and assess the 





shareholders—all without any 
change furore whatever. Ind 
orderly proceeding could not tal 
finance. It is euphemistically cal 
adjustment of Debt of the Hud 
hattan Railroad Company,” opera 
Hudson River tubes between New ¥ 
New Jersey. A readjustment 
much less alarming than a re 
There has been no commot in 1 
ties of the company, be: 
accessible to speculators; th 
panic among public holde: 
because the shares were never distributed to 
the public, and there have b¢ 

headlines in the new 
everybody, because it has not bee 


Spaper 
Va} 


of wide popular interest, suitabl 
lines. 

Formerly it was thought n ry in 
the financing of an undertaking h 
magnitude to distribute the ris] le- 
ly, through the agency of s} lat That 


was one of the economic 
lation. If the 
been employed in this case, $50,000,000 o1 
$60,000,000 of shares and an eq 
of bonds would have been introdu 
market several years ago, an 
manipulation, distributed as wide! : 
ble to the public and to speculat 
It would have been easy to do he 

project was one that appealed strongly to 
the imagination. Then, as ex; 
gan to be disappointed, the secu ld 
have declined in 
come the rumor phase and at la 

Instead, the original syndi 


1a 4 
( ld-fa 


price; the have 


underwrote the Hudson & Manhat secu- 
rities made no effort to distribute them un- 
seasoned to the public. They 4 never 
listed on the Stock Exchan é 
quoted only sporadically on the Ci re 


+ 


a little market did exist, not bé 
underwriters and the public, bu tween 


members of the underwriting 
And now that it turns out to have been, on 
its first lines, a bad risk, the underwriting 
syndicates stand the loss and find the addi- 
tional capital that is needed to avoid bank- 
ruptcy proceedings in court. 
> 
T is not always that one merel appens 
to be where one is. It is som very 
much more. There is such a thing as geo 
graphical vanity, and here it is: 
Philadelv! 
Dear Sir: I have received 


subscribe fo 


that I 


Annalist. I: 


suggestion 
York Times 
also received, I 
letters from different bi 
Amsterdam, Philadelp 


the only o1 , 


notice it ( 


cago, 
last-named city is 
which you seem to think it 1 
plain its geographical locatio 
to me an attitude of mind tendi 
doubt as to the correctness o 
derived from statistic Your 
JOHN W 
After considerable thought The Annal- 
ist’s copy reader identified 
typographical enormity upo1 Mr. 
Murray seemed to be wishi 
scorn. It was this: 
Philadelphia, Penn., Jaz 
makers of our markets d ) 
The copy reader had omit lelete 
Penn., which offensively s! { 
as an explanation of the ¢ 
tion of Philadelphia. It 
happen again. The 
ten by The Annalist’ 
spondent, who, though he car 
estingly about finance or i 


parently no pride in a remarkabl 

ical accident connected with hi ( 
ence. Why does Mr. Murra; , 
Haverford? 
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Ic is lunch time and he goes out, but is back 
M., and when the 


68 THE NEW 
James J. Hill as a Farmer 
It is his avocation. He builds rail- | *#*™ by 2 or 2:80 P. 


oads for business, But coddl 28 
the soil for the sheer love cf it 
A man wan Street doesn cata 


A BANKER who lives at a New York 
fA hotel and spends his days in the Wall 
Street district, who wears gray spats and a 
white vest edge and is used to the formali- 
ties and sartorial niceties of the Eastern 
financial circles, stepped out of an elevator 
on the fourth floor of the Great Northern 
general office building in St. Paul, entered 
oom 415, and sat down in a hard-bottomed 
wooden chair. He gave a name of 
consequence in the money world to a very 
plain unliveried man, who said he would 
* see about it ” as he went into an adjoining 
room. Fora time the Eastern man sat look- 
ing across a bare floor at a picture of an old 
vood-burning locomotive on a brown-paint- 
ed, pine-board wall, back of a wooden hand- 
rail in an anteroom about 7 by 12 feet. 
After a few moments a door opened and 
aman in shirt sleevesstood on the thresheld. 
black cigar with quite a length of un- 


some 


. 


dropped ash still clinging to it was in his 
mouth, a partly buttoned waistcoat bulged 


a wealth of beard, and a narrow 


out below 





bald line led back across the head, upon 
\.hich there lay a mass of hair still thick 
enough to bespeak the leonine adornment 


cT younger days. 


“Come in,” he said. It was James J. 
Hill 
Soon the man was listening to Mr. Hill’s 


ciscussion of agricultural development in 
he Northwest. 


The Eastern men had come out to St. 


Paul to put the finals on a deal of some im- 
portance. In fifteen minutes, after close 
analysis, the matter was disposed of. Then 


for thirty minut Hill talked about the 
r-lative productien of the farms of Minne- 
ata and the farms of Denmark. Compari- 


sons in figures came out of him with star- 






tling exactitude. 
“Heisa carmes ‘r,”’ said the 
» another gs stern man later 
St. Paul. He wa s right. 
James J. 1H il put down a railroad across 
veloped the iren ore industry 
e his name into the Titan 
nance, and did so many 


Eastern man 
at the Hotel 


an empire, dk 
of Minnescta, wrot 

? s m _ a 
class in the wor'd of fi 


cther things since he first came on earth, 
seventy-four years ago, on his father’s farm 
in Ontario, that many commentators, from 


varying viewpoints taken from precencep- 
tion, have seen in him as many predominant 
qualities. But Mr. Hill is basically and 
fundamentally a farmer, and he will always 
be one. Deep in his heart there is an inborn 
lve for spreading fields and verdant mead- 
ows, the low of cattle, and the smell of the 
sweet, damp earth that turns up under the 
plow. 

Has James J. Hill retired from active 
Lusiness? Of course he has, for he says so 
himself. Note the evidence of retirement. 
When he gave up, two years ago, the gene 
— of the Great Northern Road, it wa 
he final step in the gradual — over to 
en men of cares and responsibilities inci- 
cent to the directicn of great transportation 
Eroperties. Now, having relinquished his 
official titles and respensibilities, he merely 
gets down to his office at 10 A. M. every 
day when he is in St. Paul. He finds a pile 

letters and papers on his desk, all of 
which he reads and some of which he signs. 
A map comes down off a wall, he touches a 
button and a man comes in, and he asks for 
other documents and dictates some letters. 











lights go on he is still at it. It is as good 
an illustration as the country affords to-day 
of how hard it is for a man who has been a 
lifetime in the harness to enjoy leisure after 
he has decided to do it. 

But there is one thing that stands out in 
iis busy life. He always had his affairs 
so arranged that if an association of farm- 
ers in Minnesota, a North Dakota agricul- 
tural club, a Montana county fair, or a Wash- 
ington or Oregon society interested in de- 
velopment work desired a deal with him 
the door was open. How many times a week 
he is asked to go somewhere and speak on 
agriculture only his private correspondence 
would show, but nearly every day some 
one, from somewhere, following up a letter 
of request by personal solicitation, sits out- 
side and looks at the picture of the little o!d 
wood-burning locomotive until he gets a 
chance. Big names do not appeal to Mr. 
Hill. Of course, when he is asked to speak 
to an organization such as that of the men 
who make railroad equipment, as he was just 
recently, it is flattering, but he would rather 
go to a county fair and look at the live 

stock and the grain and make an address to 
a gathering of farmers at the race track. 

From the moment Mr. Hill became man- 
ager of the old road that was the base upon 
which the Great Northern system of to-day 
was built, he grasped the ‘broadly funda- 
mental fact that if a railroz d is to make 
oney it must have stuff to haul, and the 
best way to get stuff to haul is to have the 
panto d along the road raise it. The result 
of this applied principle everybody knows. 

fe was born a farmer, always was, and is 
to-day a farmer. 

Mr. Hill really has four farms. 

He lives for a time each year on one of 
them a few miles outside St. Paul. On it 
are fine cattle and everything that a real 
farmer points to with pride. 

Ancther is in the extensive greenhouses 
back of his Summit Avenue residence, and 
here, only a short time ago, a party of Min- 
neapolis bankers and business men assem- 
bled to see more than 209 plots, each made 
up of dirt brought down from Minnesota 
and North Dakota and chemically analyzed. 
Here they saw wheat growing on soil as it 
was taken from the farm, on the same soil 
provided with nitrogen when chemical 
analysis showed that it needed nitrogen, 
with potash when it showed the need of 
that, and with phosphorus when the need of 
phosphorus was found. Here they saw 
grain, planted in every instance on the 
same day at the same hour, small and 
spindly on the original soil and tall and 
thick on the treated plots, and here they 
were told by Mr. Hill that his experiment, 
to carry cut which he had brought into St. 
Paul a train of twelve cars of dirt, all sacked 
end marked, showed that the great soil need 
of the Northwest is phosphorus. 

The third Hill farm is big, but divided 
into widely separated units, each only ten 
acres or less in size and widely scattered 
along the line. Here, under scientific treat- 
ment on the Great Northern experimental 
farms, Mr. Hill has preduced grain that has 
gone thirty, thirty-five, and forty bushels 
to the acre on farms whereon the owners, 
farming in old-fashioned manner, had pro- 
duced fifteen, sixteen, or in some instances 
twenty bushels and thought they were do- 
ing well. 

The fourth farm in which Mr. Hill is 
interested stretches from Minneapolis 
straight through to the Idaho line, and 
beyond into Washington. Everything agri- 








cultural that goes on in this vast country is 
known to Mr. Hill shortly after it has hap- 
pened, and sometimes before it has hap- 
pened. All the country that lies tributary 
to the Great Northern rails is to him but a 
great farm in which he is deeply interested. 

When Mr. Hiil celebrated his seventy- 
fourth birthday the citizens of St. Paul 
gave a great dinner in his honor. He then 
spoke on his favorite topic, agriculture, and 
attacked the methods of the State Agri- 
cultural College in development work. Noth- 
ing that had occurred in the Northwest for 
a long time made such a stir. Minnesota, 
with 2,150,000 people, has 600,000 of them 
living in the three cities Minneapolis, St. 
Paul, and Duluth, but nevertheless it is still 
predominantly a State of farmers, and the 
State Legislature is very much a farmers’ 
Legislature. It gives up much money for 
the college, and to have Mr. Hill say that 
its work was ineffective was startling. 

Nevertheless, when the State of Minne- 
sota opened a new building recently at 
Crookston, Mr. Hiil was asked to make the 
inaugural address, which he did, and the 
building was named in his honor. It was 
recognition of the fact that while his criti- 
cism was severe it was constructive. 

If any Eastern man who knows Mr. Hill 
meets him in New York and happens to call 
him “ Farmer Hill,” he need not fear that 
the railroad magnate will take offense. On 
the contrary, it is a title that he seems to 
value more highly than he would that of 
Senator from Minnescta or Secretary of 
Agriculture. 


AN ADV ANT! AGEOUS DILEMMA 


A Railread President Who Pitted Two Im- 
possibilities Against Cne Another 

MINNEAPOLIS, Minn., Jan. 28—When Presi- 
dent Edmund Pennington of the Soo Line wanted 
some detailed information one day last week about 
a rate matter, he did not press a button and have 
a@ man come in and go out again on a mission of 
inquiry, but, rising from his desk and lighting a 
cigar, he strolled down the hallway to the office of 
W. L. Martin, Vice President and General Traffic 
Manager. He expected to drop into a chair and 
talk it over with Mr. Martin, but there were six- 
the room. 





teen men in 

Mr. Martin rose and said: “ Mr. Pennington, I 
want you to meet these gentlemen. They are repre- 
sentatives of the Fox River Valley paper industry 
of Wisconsin.” 

The Soo Line’s Chicago Division, which was 
formerly the Wisconsin Central Road, runs down 
the Fox River Valley and gets an important ton- 
nage from the paper mills that are located all 
along at Appleton, Neenah, Menasha, Kaukauna, 
South Kaukauna, and elsewhere. There were in- 
troductions and handshakes all around. 

“We are here, Mr. Pennington, to see about 
getting the railroads to lower their rates,” said 
George F. Steele of the Brunet Manufacturing 
Company, Cornell, Wis., who acted as spokesman. 

Mr. Pennington smiled pensively and said: “ We 
are glad to receive you and glad to talk over mat- 
ters that may relate to your industry. We want 
to do everything we can to help you prosper. But 
will you be good enough to step across the hall 
with me? There is a gentleman here that I am 
sure you will be pleased to meet.” 

They went over to the office of General Man- 
ager George R. Huntington. Five men were in 
the office. Mr. Pennington stepped up to G. H. 
Jones, Chairman of the engineers’ committee that 
Was awaiting a conference 

“Mr. Jones, this is Mr. Steele,” he said. 
Steele wants us to put down rates." 

“Mr. Steele, this is Mr. Jones, 
to ask us to put up wages. 

“ Now, you two fellows sit down here,” Mr. Pen- 
nington said, “and get acquainted. Go over ita 
bit and see if you can figure out a plan by which 
we can serve you both and do that sort of thing 
right along as we have been doing and keep the 
railroad from going into the hole financially.” 

Both gentlemen met Mr. Pennington afterward, 
and each said that his view of the railroad prob- 
lem as a whole had been broadened by contact with 
the other man. 


“Mr. 
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The Employer’s Enlightened Selfishness 


How It Pays to Take an Interest in 
the Welfare of Employes — In- 
stance the Vogue of Group In- 
surance—Some Remarkable Let- 
ters to the Equitable Life from 
the Buyers of That Commodity. 


The instant vogue of Group Insurance 
may be cited as a fact to show that the 
employer is becoming rapidly more con- 
scious of the employe. 

A great majority of people have perhaps 
never heard of Group Insurance. It is new. 
It is a means of providing involuntary life 
insurance for employes at a cost much be- 
Icw what the individual would pay to obtain 
it voluntarily. The employer buys this in- 
surance in the first instance; he either gives 
it to his employes outright, or, to increase 
its value in their eyes, allows them to buy 
it with overtime work. The Procter & 
Gambie Company, which is one of the fore- 
roost concerns in profit-sharing, has insured 
its employes, from the President down to 
the smallest, for a maximum of $3,000, and 
the employes pay for it themselves with 
cone hour’s extra time in each six weeks. 


It was invented and developed by the 
Equitable Life. Simply, it is this: The 
corporation or the individual employer who 


wishes to insure several hundred employes, 
high and low, for an amount equal to a 
vear’s wage for each one, submits them as 
a group to the Equitable. If the conditions 
under which the employes perform their 
work are proper, and if the group presents 
no abnormalities in sex propertion or other 
aspect, a rate is made in bulk, according to 
the average age of all the insured, and a 
blanket policy is issued to the employey, 
insuring each member of the group for one 
year’s wage, without physical examination. 
As to how the employes shall receive the 
insurance, whether as a gratuity or in re- 
turn for some overtime, that is left to be 
determined by the employer, who himself 
issues the individual certificates and noti- 


fies the Equitable of vacancies and addi- | 


tions as they occur. The policy is renewed 
each year. 

The reason such insurance can be sold 
at a rate so much lower than the cost at 
which the individual may buy insurance fer 
himself is that the insuring company 
the business in bulk, issues one policy, and 
deais afterward, not with the several hun- 
dred or several thousand individuals, but 
with one account. The cost is from 1 to 2 
per cent. of the employer’s pay roll. Tor 
that he is able to give each employe insur- 
ance amounting to one year’s pay in case of 
death. 


THE PSYCHOLOGY OF IT 

But this began to be an article not so 
much about Group Insurance as about the 
psychology cf the employer. In the last 
twelve months the Equitable Life has re- 
ceived a large number of letters from the 
heads of corporations and individual em- 
ployers who, having bought group insur- 
ance, were willing to state their points of 
view. The letters make a human interest 
story of very uneven quality. 

Through some of the correspondence 
runs the vanity of philanthropy. In several 
cases the advertising instinct asserts itself. 
In one case there will be overmuch com- 
placency and in another too cynical a view. 
A majority of the letters, however, are di- 
vided frankly between the expediency of 
the thing, from the point of view of the 
employer’s enlightened selfishness, and its 


takes 





obvious advantages to the employe. And 


there begins the solid ground. 


THE EMOTIONAL VIEWS 
Brand Whitlock, Mayor 
writes: 
Manager Equitable Life, Toledo, Ohio. 

My Dear Sir: I am very glad indeed to 
testify to the value of the Equitable plan 
for group insurance. The fact that we have 
at last come to a time when empleyers will 
voluntarily insure their employes each for a 
year’s salary marks an advance in social de- 
velopment which is important and signifi- 
cant. For not only are men’s lives thereby 
made more comfortable and happy, but it 
indicates that we have at last reached a 
period when there is to be a better under- 
standing between employer and employe, 
and a more systematic reslization of the 
dificulties by which each is confronted. 

Yours sincerely, 
(Signed) BRAND WHITLOCK 
Bishop of Toledo, 


of Toledo, 


very 


More emotional is the 
who writes: 
Manager Equitable Life 

Ohio. 

My Dear Sir: By pres 
employes an insurance policy of one 
full wages in case of death, the Directors of 
the Owens Bottle Machine Company and the 
Kent Machine Company have given a fresh 
proof of their keen appreciation of the in- 
tensely human ties that bind them to their 
— While z and madly 

eming tors are 
hate ed and laboring f< 
human society, these 
are laying the endu i 

sple sndid edifice of 
Vei ‘v 
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who made Group In- 
elf falls into the 
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Writes: 


Henry Rosenfeld, 
surance merchentable, I 
emotional strain when he 


hims 


To-day the enlightened employer is net 
only willing to pay to his injured employe a 
paid in 


cl 
compensation the sums formerly 
fighting claims in court, but is ai 
to pay that additional sum 
becomes a charge on the tra 
to represent a @ 
pensation for the wear end tear on the hu- 
man clement in his employment, just as by 
the inexorable laws of nature he mu: ar 
the tegr on his machinery a 
other equipments as a ! We wit- 
ness here the begi diction of 
the idea that a corpo st 


heart, must have 


THE ECONOMIC VIEW 
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have no 





no soul! 


Much more cenvinecing than any emo- 
tonal enthusiasm is the calm demonstra- 
tion by the Treasurer of the Pantasote 


Leather Company that it pays—that it pays 
bcth the employer and the employe. He 
W rites: 

Ve have never had a strike in our 
in the twenty-two years in which it has 
operating, and we have never had any com- 
plaints from our men as to the character of 
their employment or iheir wages. We have 
found, however, a great deal of apparent 
restlessness, and men, after they have been 
for 2 time in the employ, and therefore get- 
ting trained to certain classes of service, 
have frequently been in the habit of drift- 
ing away, often turning up again after two 
or three months, asking to be taken on 
again, having found the experiment of work 
elsewhere unsatisfactory, and then general- 
ly becoming permanent. 

For several years I had been closely 
studying industrial! Lavvanag systems, profit- 
shari ing and bonus : sys with the view of 
some form of hene- 
stimulate their 
, increase their interest in the gen- 
ness, attach them 

, to their employers, end les- 
: ot floating labor drift- 
ithout any specific 

Ze a com os ‘or dissatisfaction with 


mill 
been 





meant 


rve to 
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their work, but through a spirit of seeming 
restlessness. 

It had previously been our 


custom for 


some years to give to our men certain 
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as a matter of 
add some further 
When I first learned ft 
would be possible to insure our emplo; 
a group with life insurance 
cover them in a casualiy co 
sickness, or accident 
appealed to me as a sin 
ficial method than any other of the pla 
had been considering. After you had t: 
the census of our employes, inspected t 
character of the employes and t} 
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A CASE 
Heve is a brisk letter i’ 
a be i 
Nichols & Co.: 
I am of the op e 


is 2 
mei 
ity aimor 
men—we 
COMPS} I 
insurance one of them had ihe misf 
be killed. We proinpily receives 

I inclose a letter fr ’ 
shows for itself. i believe in promot: 


1 
months aft 





om the beneficiary 
welfare of the employes in every po 


Way, and lam very enthusiastic about gre up 


insurance. Respectfully, 
HARRY BALI 
That was an interesting case. Bot! 
Pquitab le and the employer comp: 
coubtful about the ieee of such insu 
ance with truckmen. At last il . 
ven’s wives were called in. Tho ceri 
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HEALTH CONSCIOUSNESS 


The following letter from 





Shawmut Bank 






















































erowing interest of en ers in the health 
C4 emplo es: 
fhe Equitable Life A e Society: 
We give you from \i ow cashi¢ 
k, a brief 1 ‘ of our rea 
‘or adopting your ¢ j ‘ance, Ihe 
surchase of life in by us is the 
‘our steps which we have taken for 
of our clerks’ hea 1 and conditi 
In order, these are: 
1, The physical € ation of all appli 
its for positions, v as resulted in o 
i : down ” 20 p eent. for res 
ealth alone. 
2. We provide aes mer camp, \ hi 
an be used by then eir yearly va 
3. On reaching of GO we pensfo 
em on a prepol their yearl) ils 
es 
4. By this last ife insurance We 
otect their familie ase of death, to t’ 
‘ mnt of their year’s salari 
Very truly yours, 
(Signed) W. A. BURNITAM. 
In that ease the Euuitable, insuring 
the bank’s employes in group, without ex- 
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and interest in 
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Undoubtedly group insur- 
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ns to be protested against by an in- 


ion of unhealthy 
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ured group. In brie!, health consciousness 
is bound to be promoted. 
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The naturally susp 


ployes toward something they get 
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\ yut {, mm] tte 
a ve sa , ‘ ‘ F t ' 
e naturally ’ , ¢ companie 
re in the matt i nenise ¢ 
at it wa ometh for a corp 
‘ to give soni ) ’ F 
oled ft ym lie ytive in co 
m with the insurat 
With a fulle ) oO ait ‘ 
yu o o cn t ple 
operate, and la ) yamiitt 
o a nist pi hank 
x” what we hi , ott ¢ 
d iduz ll a t 
Yours \ ‘ 
Wk OWENS LO} Cll Cu 


i 4.N 2. 


HOW IT PAYS 
So this is what has happened all around: 


Some one invented Group Insurance who 


thought it would pay. 


In view of the enlightened self-interest 
o1 eniployers, or, if one pleases, their in- 
creasing consciousness: * the employe, it 
looked like a good selling proposition, and 


the Equitable adopted it, all the more cn- 


thusiastically because of it< being both mer- 


chantable and socially serviceable. 
Emplovers have bought it, not altog . 

er—perhaps not very largely—ian co ‘ 

quence of any greater soft-heartedness 


upon the sound 


their employes. but 
economie theory that it pays to take an in- 
terest in their welfare. 


‘ 


cent. to hi 


For an addition of 1!.4 pei 
payroll, or even less, the employer is able 
to increase the degre his employes’ ad- 
hesion to their jobs, ther 
tenure of service and abating the nuisance 
of transient labor; and at the same time he 


promotes good relationship. 


by increasing t! 


rhe employe, without physical examina- 


tion, gets insurance, either for nothing or 


’ ; Sap 
tne cost of an Infinite 





simal outlay of his 
Everybody is benefited. 

Whether it be called philanthropy or 
It is 


business does not matter in the least. 


intelligence that pays. 
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A STUDY IN 


MANIPULATION 


Excerpts from the New York Stock Ex- 
change Brief on the Theories of It, with 
an American Can Tilustration. 

The following discussion of manipula- 
tion, extra-illustrated by The Annalist, is 
(vom the “Brief on Behalf of the New York 
Exchange,” submitted to the Pujo 
Committee last week: 
MANIPULATION 

pulation is a 


T. 
lanipula 


Steck 





7 a 


ter implication. It is applied to a mass of 














transactic which differ in their purpose and 
ature, with the result that this sinister implica- 

of the term subjects them to ale con- 
‘ ation. It has been so emphasized as to create 


he impression that it comprehends a vast mass of 





the ansactions on the Exchange. This is as un- 
it as it is prejudicial. It is to this loose use 
0 ords and phrases that the deplorable tendency 
of the times to heap undiscriminating obloquy on 





institutions 


therefore, 





is property ap} 


roughly define “ manipulation ” for the 

poses of this argument as the creation of 

i vity in a stock by buying and selling orders 
f ating from the same man or group of men 


a market for the stock, or to raise or lower 















price in the expe tion of a speculative profit. 
lhe-e are the transactions of which we have said 
at their volume is a very minor quantity as com- 
pared wit! the transactions for the purposes of 
€ ‘ ordinary culation. ‘The forms of 
anipulation as tl >| vary in essential 
ters and require analy 1 
(1) S dealings t stock conducted in 
to make et at 1 true 
a } is ] ed to | ve value 
are claim n ¢iit authorities to be legitimat 
« “a 
i orl of ma Pp involves the execu- 
‘ ‘ and pur r orders given in the 
‘ under such conditions that the actual 
. ( itle may be le than the apparent 
of transactic upon the floor. One view 
ake o is that suggested in the course of the 
¢Xaminat of various witnesses: i. e., that it rep- 
its a stock as ac », which is, in fact, inactive, 
i that its purpose to mislead in somewhat the 


as a mock auction. The other view is 
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that so long as the offers to buy and the offers 
to sell are bona fide offers which any one who 
chooses may accept, they are actual indications of 
market conditions; that is to say, of the price at 
which the stock in question can be sold and at 
which it can be bought. 

The question whether stock manipulation is 
legitimate in any particular case must depend upon 
whether the transactions carried on have a tend- 
ency to mislead. When the persons conducting the 
operations confine themselves to buying from and 
selling to others than themselves, thus furnishing 
a market fer those who wish to buy or to sell, we 
are unable to see any just grounds for 

(2) Another form of manipulation 
by the Hughes Commission, as follows: 

That which is designed to serve merely 
speculative purposes in the endeavor to make 
a profit as the result of fluctuations which 
have been planned in advance. 

This is one of the most difficult and complex 





criticism. 


is described 


problems with which the Exchange has _ had 
to deal. It is vastly more complex than the 
description of it seems to indicate. The plan 


which it involves is most likely to 
; outside the Exchange, and over 
isdiction, which is worked 
unconnected 
the usual orders of cus- 
A broad prohibitive rule 
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form of manipulation, however 
it is likely to bring w 
legitimate transactions, and thus 
far 
kind 
has commanded suf- 
There 


ion to enact 





be framed, is that 
scope perfectly 
curtail the usefulness of the Exchange. So 
the efforts to frame a specifie rule of that 
have not produced one which 


ficient approval to warrant its edoption. 





has been a natural and wise disinclin 


ul addition to the existing rules, to reach 





a sporadic evi! 
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what there is of the evil is 
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is very different from 
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misinformation. 
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some 





time past, and is now cor 





idering the whole ques- 


tion of manipulation, to determine whether further 
prohibitory rules and provisions with respect to 
it can be effectively framed. 
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‘More on the Gold Question 





How Asia in her waking up absorbs 
increasing quantities of the pre- 
cious metal, and what that may 
mean economically. An inter- 
view with Sir Edward Holden on 
the way of India with gold. 


HILE a majority of American econo- 

mists and a great many people of other 
sorts are inclined to favor some method of 
“ valorizing ” the gold dollar, the purchas- 
ing power of which has greatly declined in 
the last few years, owing to the increase in 
the world’s output of the precious metal, the 
leading bankers of Europe are concerned 
about their gold reserves—how to maintain 
and build them up. Very large and unex- 
pected demands for gold have appeared in 
the world. Possibly, as happened sixty 
years ago, the greater use of gold will yet 
absorb the increased production, in which 
case the problem of prices might take care 
of itself. 

Taking gold as a commodity, subject to 
the same laws of supply and demand as 
govern other commodities, a decline in its 
price ought to stimulate consumption. If 
other commodities may be exchanged for 
increasing quantities of gold, it seems likely 
that people will consume move gold in their 
industries and arts and for personal adorn- 
ment. By the following figures, produced 
from the last report of the Bureau of the 
Mint, it appears that while the world’s pro- 
duction of gold from 1896 to 1910 increased 
125 per cent., and that of the United States 
alone 82 per cent., the industrial consump- 
tion of gold in the United States increased 
255 per cent.: 


World's Gold Industrial 
Gold Production Consump- 
Production. U. 8. tion, U.S. 
ci. ae $202,251,600 $53,088,000 $9,505,100 
MF Sawexs 236,073,700 57,363,000 10,233,200 
1000. iacas 286,879,700 64,463,000 11,976,900 
eee 306,724,100 71,053,400 15,715,800 
1900 ...... 254,576,300 79,171,000 18,061,600 
1901 ...... 260,992,900 78,666,700 18,631,900 
er 296,737,600 80,000,000 21,106,600 
1903 ...... 327,702,200 73,591,700 22,603,600 
1904 ...... 347,377,200 80,464,700 20,775,000 
1905 ...... 380,288,700 88,180,700 25,475,200 
1906 ...... 402,503,000 94,373,800 31,881,100 
IOOF sadsce 412,996,600 90,435,760 31,467,800 
1908.20 442,476,900 94,560,000 24,445,800 
WK x 454,145,700 99,673,400 30,248,200 
ROOD as wicks 454,703,900 96,269,100 33,756,600 
Ine’se, 1910 
over 1896. 125% 82% 255% 


In 1896 a maximum quantity of other 
commodities had to be exchanged for gold, 
which is another way of saying that prices 
were low. Since then prices have been ris- 
ing, so that a decreasing amount of other 
commodities has had to be exchanged for 
gold, hence the consumption of gold indus- 
trially has relatively increased. Probably, 
for the same reasons, the industrial con- 
sumption of gold has relatively increased 
throughout the world, though statistics are 
not available to prove it. Vastly more in- 
teresting, however, is the increase in the 
demand for gold as money. 

Owing to the rapid development of in- 
dustry and agriculture in Asia in the last 
few years, an unexpected demand for gold 
has appeared. The “ absorption of gold by 
lidia” is giving European financiers a 
great deal of uneasiness. Our London cor- 
respondent cables an interesting interview 
on that subject with Sir Edward Holden. 
India is selling a great surplus of goods to 
the world, and is taking her payment in 
gold. Her people, instead of puttirg their 
gold in bank, hoard it, and an increasing 
guantity of gold each year vanishes. In a 
somewhat lower degree, the same is true of 








Egypt, where there has been taking place a 
wonderful agricultural development. George 
E. Roberts, Director of the United States 
Bureau of the Mint, in his last annual re- 
port, wrote interestingly on this phase of 
the gold question. 

If the increased demand for gold in the 
world should overhaul the world’s produc- 
tion, and then exceed it, a deflation of 
commodity prices might be expected to take 
place. 


INDIA’S GOLD MAW 





Sir Edward Holden Thinks This the Most 
Pressing Question of the Present Time 
By Cable to THE ANNALIST 

LONDON, Jan. 31.—On the subject of India’s 
absorption of gold, which is at the present time 
the nightmare of European finance, Sir Edward 
Holden, President of the London City and Midland 
Bank, and one of the world’s most respected au- 
thorities on bank reserves, made the following ob- 
servations to your correspondent: 

“The Indian financial question is the most 
pressing problem of the day. It recalls how Mex- 
ico, in the crisis of 1907, conserved her store of 
gold and provided the exchange which she needed 
to discharge her obligations to the world by bor- 
rowing a million sterling ($5,000,000) in Paris. 
Thus, India protects her gold standard by keeping 
a gold reserve in London. In the crisis of 1907 she 
protected her position by drawing bills against 
that reserve in London. 

“ Since 1907 India has remarkably improved her 
financial position. She has built railroads and ir- 
rigation works. Her exports have largely in- 
creased. The surplus of her exports over her im- 
ports in 1910 was forty-seven million sterling. In 
1912 it amounted to fifty-nine million sterling. 
Payment for this surplus of goods bought by the 
world from India must be made in gold. Roughly, 
half is paid in gold from London and half in gold 
from other places. The grave difficulty is that 
when the people of India receive this gold in pay- 
ment for the goods they have sold to the people of 
the world they hoard it. It does not go into circu- 
lation, and therefore is of no service as bank re- 
serves or the basis of credit. It is a favorable fact 
that the popularity of gold currency increases in 
India, but a State bank is greatly needed to grant 
loans to discount bills and to diffuse credit 
through the channels of industry. That would les- 
sen the prevailing rate of interest ir India and 
make it easier for the world to draw gold away 
when it is economically needed elsewhere. 

“The present condition places London on the 
horns of a dilemma. So long as India continues to 
export a surplus of goods—that is, to sell to the 
world more than she buys from the world—gold 
must continue to flow thither, because she insists 
upon payment in gold. But if the balance of trade 
were the other way, and India were buying from 
the world more than she was selling, then she 
would pay by drawing upon her gold reserve here 
in London, and thus deplete our gold stock. There 
is danger both ways. With the world’s trade grow- 
ing in volume and the demand for credit becoming 
ever keener, the depletion of the world’s serviceable 
stock of gold money by this Indian absorption 
promises to create increasing difficulties. India’s 
condition with a vast amount of gold hidden away 
in hoards, and therefore economically useless, may 
be compzred with the condition in the United States 
when vast money reserves are locked away in the 
Treasury at Washington. A central bank would be 
the best remedy for both evils.” 


WAY OF THE EAST WITH GOLD. 


Director Roberts on the Ability of India and 
Egypt to Absorb It. 
From the Annual Report of George E. Roberts, Director 
of the Mint. 
In statistics of the precious metals India is the 
most important country of Asia, and has long been 
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Japan adopted the gold standard 
has been accumulating gold moderately 


The Egyptian situation is somewhat 
of India. ‘The country is on a gold basis, and fo 
thirty years has been steadily taking g 
settlement of its trade balances. The h 
of cotton in recent years 
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FUTURE GOLD PRODUCTICN 


A Second instaliment ef Replies to The 
Annalist Inquiry 
The Annalist prints this 1 
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The potentialities of future produciion, by the 
improvement in metallurgical processes, the dis- 
covery of new deposits, and the working or ex- 
ploitation of present known deposits are enormous. 
Une single happy invention, viz.: a simple chemical 
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London 
Paris 
NLY in London do the money-wise 
think a reopening of the war be- 
tween Turkey and the Balkan allies 
inevitable. In both Berlin and Paris, 
eccording to our correspondents, the 
feeling remarkably persists in financial 
circles that peace is soon to be estab- 
lished. The Paris Bourse expects the 
pacification of Europe and a big rise 
on the French market. There is less 
enthusiasm there for American secur- 
ities, owing to distrust or misunder- 
standing of our anti-trust activities. 
Money evidently is more accessible in 
Paris than anywhere else in Europe. 
Turkey borrowed money on her notes 
in Berlin, not because money was eas- 
ier in Berlin, but because Paris would 
not lend. Money really seems very 
tight in Berlin. The Reichsbank, for 
the first time in its history, failed dur- 
ing January to emerge from the note 
tax, Which is the tax imposed upon cir- 
culation notes exceeding by more than 
350,000,000 marks the cash reserve. 
Germany is indifferent to American 
securities and London is distrustful of 
American polities. 





BERLIN IS CHEERFUL 


Bankers Believe in Peace and Lend a Million 
Sterling to Turkey 
By Cable to THE ANNALIS1 
BERLIN, Feb. 1. Che rupture of 


-votiations fails 


diplomatic 


2 the faith peculiar to 





the Boerse that pea fact, be soon es- 
practically every- 


luded that 


blished. Even to-day 


xdy else seemed to have core hostilities 


tween the Balkan allies and Turkey would be 


esumed on Monday, the market opened strong, 


ostensibly upon the letter of Emperor Francis 


Joseph to the Czar, wl was thought to promise 





alleviation of the which has so long ex- 


and St. Petersb ire’. 


isted between Vienna 


Such facts as that a group of German banks 


advanced 150,060,000 francs to Rumania on Treas- 


ury bills, and that even Turkey was able at the same 


hands to obtain this £1,000,000, served to 


make a good impression in financial circles, indi- 


cating confidence, at least in the banking world, 


that early peace may be expectec 


Speculative trading, however, has continued 
to be very narrow. Operators have been inclined 
to await, developments and opportunities. The 


market, besides, has been occupied with the month- 


ly settlement, which, though it offered no consid- 


erable difficulties, was nevertheless a_ restraint 
upon new ventures 
reacted, 


After the Strong opening to-day pi ices 


in consequence of a rise in the private discount 
rate and the reappearance of the bugbear of a 
rate war between the North Atlantic pool on one 


side and the Canadian Pacific and the Allan on the 


other. This has been a depressing influence since 
I g 
pool’s negotiations on Thurs- 


the failure of the 
ym the point of view 


inding is, fre 


day. The underst: 
of the German lines, that a rate war will not ma- 
How- 


gards 
event of a 


terialize unless Canada s the first cut. 


‘ ‘ . = ‘ 
ever, the market remain easy, because it re 


in the 





Canada as a dangerous 


rate war. Therefore, heavy liquidation and spec- 


ulative selling of steamship shares continues. Can- 
adian shares also have been sold freely for Ger- 
man and English account. Other American issues 
have attracted no attention this week. 


Money is very little changed. The rise noted 
to-day in the private discount rate occurred in re- 


sponse to the offering of a larger quantity of bills. 
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Banks are rather reserved, in view of the political 
uncertainties. 

President Havenstein of the Reichsbank an- 
nounced this week to the Central Committee, com- 
posed of the leading bankers of Berlin, that the 
Reichsbank finished January without emerging 
from the note tax. This is the first time that has 
happened in the history of the bank. The man- 
agers, therefore, were unable to propose a reduc- 
tion in the official rate of discount. Berlin still 
regards the outlook as very unpromising for a re- 
duction in the discount rate by either the Bank of 
England or the Bank of France. 


LONDON. Is RESIGNED 


Expects Dear Money and a Renewal of 
Hostilities 
By Cable to THE ANNALIST 

LONDON, Feb. 1.—The City now believes that 
a renewal of hostilities between Turkey and the 
Allies is inevitable. Therefore, it has resigned 
itself to the probability of another period of inac- 
tion. The stock markets, in consequence of this 
feeling, are mildly dull. Bored speculators sought 
Guring the week to promote a diverting gamble in 
Nigerian Tin shares, but it went to pieces on their 
hands. A sharp slump occurred to-day on unfavor- 
able news from the mines Anyhow, dear money 
discourages all such movements. 

Money rates, since the month’s end, have fallen 
slightly, but as brokers owe the Bank five millions, 
and as further withdrawals of gold for Argentina 
are expected, there is every likelihood of dear 
money through the month of February. Yesterday 
£110,000 gold was earmarked at the Bank of Eng- 
land for the Indian reserve. It is expected that 
more will be thus withdrawn from the general 
stock, thereby diminishing the further supply of 
credit. 

Excellent railway earnings are having a very 
good effect upon sentiment, which is supported 
also by the passage of the Railway Rates bill to 
its second reading. That the London Traffic Com- 
bine (underground electric) should be able to prove 
dividends shows that the acquisition of the omni- 
buses has rescued the rocky tube finances. 

Consummation of the six-power Chinese loan 
Many international 


issues are awaiting peace and cheaper money to 


is expected shortly. large 
make their appearance on our market. 
The Indian journals tartly reply to Sir Edward 
Holden that the cause of the unduly high rates is 
inefficient treasury management, and that treasury 
reform is what is needed, instead of the state bank 
which he suggests. The general state of affairs is 
that the markets are waiting, with commitments 
reduced to the minimum, for a clearing of the East- 


ern horizon. 





OPTIMISM IN PARIS 
Capitalists Turning More to South American 
Things, Distrustful of Ours 
By Cable to THE ANNALIST 

PARIS, Feb. 1.—The Bourse insists upon see- 
ing in every direction signs of the imminent pacifi- 
cation of pea ond continues, therefore, to be 


reservedly optimistic, heedless of unfavorable pass- 
and Pr ea dwindling of the Bank of 


been absorbed 


ing events 


England’s reserve. Activity has 
with the 


money has been plentiful, 


monthly settlement. Accommodation 
at 3 per cent. on the 
parquet and 5%% per cent. on the coulisse, closing 
there somewhat tighter. The carry-over of stuff 
into February was light, owing to speculation hav- 
ing been so moderate. Bears continue to be care- 
ful because of the very clean speculative position; 
also because an abundance of money, coinciding 
with such a technical position in the market, war- 
rants an immediate recovery after the expected 
pacification. These facts account for automatic 
tendency of prices to rise, without activity. 
Notwithstarding the exciting fluctuations of 
the last month the settling prices at the end con- 


Foreign Correspondence 





Berlin 
Amsterdain 
siderably surpassed th 


ceeding month’s end. 
French bank share 


favorable end year result The 
of France for the year 1912 show 
following changes: In p 4 
turnover increased 6,600,000,000 fra [ 
transactions increased 4,000,000.000 { 
transfers increased 3,000,000,000 
tallic reserve decreased 122,000,000 f I 
was wholly due to exports of silver the colo 

Rio Tintos are steadier. The | a 
pects of copper metal are considered promis 
Russian industrials are strong, owing to the 
mation of intervention syndicate ch rent 
are heavy, notwithstanding the usual savings 
purchases. The explanation of t! leavine 
that institutions and rvanges have been chan 
ing their investments from rentes to some of the 
nore remunerative new foreign issues. Issuersofthe 


ey have bee 


City of Bahia bonds announce that tl 


remarkably successful. The « is limite 
to one bond per application. This is considered 
somewhat exaggerated, but, | r, the bond 
are already at a premium o¢ five frane:s 
The 35,000,000 Panama Szate 5 aced at 


00,000,000 


abou 
96, are going well. Belgiuim’s issue of 
4 per cent. 1917 bills at 98 wi ind thei 
way to Paris, as is custorar; 


Owing to the European ent and te 


distrust of the United States e is evolving 
anti-trust legislation, our capi ure turnin 
more and more to South Ams i. One large ban 


holds three Brazil ues ready 
to launch. 
The Young Turks 


Berlin 


this week the help ‘used in 
Paris. 
A special New York cableg iblished in a 


Parisian financial pape oppositio 


tacle to 





T 

2 
of a big Parisian bank is the f 
the plan for a separation of cifie and 
Southern Pacific. This is n 


THE POLICY OF M. KLOTZ 











Some Adverse Opinion of His Statistics 
Showing Decline in Foreign Lendings 
Special Correspond of THI NALIST 
PARIS, Jan. 21 New i € ( securitie i 

France during 1912 have been g¢g by M. Klot: 

Minister of Finance, to the Char ring a dis 

cussion on what is unappropri 1 the ex 

port of French capital. H appear t 

show clearly at the first glance t the proportio 

of capital supplied for issu f rities withi 

France is growing, compare 2 capital th: 

French thrift has beer reign need 

but his figures require son Accordin: 

to him, new listing of French ies increase: 

from 731,000,000f. in 1910 to 1,782, 00f. in 1912 

for the same years t] | securities 

newly listed declined from 3,£28,000,000f. to 1,635,- 

000,000f. 

So presented, the dec! i triking, and one 
understands that a Mi er of Finance of M 
Klotz’s ideas might wish to clair h a result fo 
a policy of his own. Leaving aside the accuracy o 

| such figures, which, by tt epancy wh 
compared with other ¢ appear 
have been taken regard! 1 the unof 

cial market, we have o 2 at the p 

year’s issues to find tl in 1912 French Gove: 

ment, municipal, and Cr bonds we 
created for more than 1,000,000,000f., thus accour 
ing for all the increa tings. 

But this accumulati of public needs is on 
fortuitou 1d, moreover, cannot nected wit 
any political method. 

French money will cont in |] 
foreign investments, and no yf legislat 
will prevent the accomplishment an irrefuta 
financial law, the savings of | yr bi 
than the legitimate local der cay 
good paying terms the surplus u ployed mu 


go abroad. 


Instead of being a dr: ack to Frai 
the employment of capital in ot 


untries can 








not but spread French influe a ver the world, 
and through the credits that ‘ts have in all 
parts the Government poss¢ ighty lever 
which it has shown that it | w to use on 






several recent occasions 
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HOW THE BULGARS 
WERE DISCOVERED 


ris Had Been Their Financial Nurse 
and Vienna Their Commercial! Centre. 


Altered Views of Them Since the War. 


Special Correspondence of THE ANNALIST. 
LONDON, Jan. 22.—The state of international 
‘lations still occupies the attention of the busi- 


ss community and checks all initiative. The 

tinacy of Turkey has intolerably prolonged the 
epression, and the impatient have been talking 
of a brush on the Tchatalja lines and a march on 


which 





‘onstantinople as the best end to delays 


rve no purpose and which seem otherwise in- 
rminable 

It is interesting to observe in such expressions 
s these the beginning of a change in the City’s 
Nation. the 


t of us, to 


pinion about the Bulgarian sefore 


war we were wont, me: think of the 


Sulgars as wild and untrustworthy barbarians. 


But then we knew nothmg about them; Paris had 


] ; been their financial nurse and Vienna their 


alway 
In the 


friend whose business i. was 


commercial centre. City they had no close 
to keep public opinion 


In those days I 


instructed about their progress. 


have heard the member of a leading financial 
house innocently ask whether the credit of Bul- 
ria could be considered : vod as that of Servia, 

ic of the thet Bulgaria had no access 


The results of the war have done something to 
our ignorance. The ill-instructed may 


till be heard to speak of this terrific little com- 
if less 


with the 


But else- 


it were to be classed 


republies. 


atin-American 


here the dawn is to be seen of a consciousness 
the great pat ich Bulgaria, with its new as- 
ri and as the P a of the Balkan League, 
ems d ned to ple and with the dawn there 
ymes a regret that Pa yuld be so firmly es- 
blished as the bs of all the allies except 
ee To our eariy and faithful political sym- 
athy with Greek aspirations we owe, let it be 


We 


of Bulgaria is 


id, much lucrative now sce 
r lack of u 


st us much 


Now that we have bezun to realize this, it is 
ely that. when the ti ss re 
kely that, when the ti comes, the Bulwars and 
ir allies will find here a much friendlier recep- 
on for their loans. If it be so, it will be to their 
. 7 : ; ria? 
advantage, as well as to ours, by giving themia 
‘actical alternative to berrowing in Paris. The 
—ecan f +h a ae : ’ 
p n of the dcleecak in London has done 
1iuch, from the social point of view, to remove 


ir inveterate prejudices. At the same time, it 


must be said that it would have done more had the 


allied Governments been better advised about City 


Sar n ade RA 2 : 
methods. Owing te lack of guidance in 


ife and 
uch matters, their tentative proposals for leans on 


rreasury bills, and so on, have been allowed to 
!s which do not in- 
of the Bul- 


Finance Minister, who arrives to-day, will 


vome to the City thr 


spire confidence. Perhaps the visit 





garian 
put matters in better train. 


AMERICAN TRADE CONDITIONS 


7 ar "On 2 wv haart c ; 
We are con tant}; nearing trom your sice that 
’ sal, 


in spite of all your superficial troubles, the funda- 


mental conditions: of trade are excellent. We are 


iad to hear it, but we are beginning to think that 


we should like to see some tangible results. For 


wo years now it seems to us as if political dis- 
tractions had been responsible for a slow decrease 
in initiative and activity in your financial world— 


x decrease which we can only hope will reach its 






turning point with the inauguration of President 
\ilson. These opinions of the onlooker will prob- 
seem to you quaint enough; but they may 
have some interest, if only for the quaintness, and 
‘or the novelty of a remote point of view from 
hich things are judged by appearances, half seen 
and half understood. At the present time, then, I 
find that the average well-informed business man 
here, be he protectionist or free trader in theory, 


ts wont to say the thing to hope for js that ¢ 











— se 


their reduction of tariffs over 


should get 


States get 


as quickly as they can, and should not tinker at 
it, but should do it thoroughly, so that they may 
have a time of freedom from agitation. After 
that, the natural and invincible expansion of the 
country will carry trade and commerce forward 
with a bound, all the more vigorously because of 
the long hindrance from which it has suffered in 
the battle between the consumer and the producer. 

The British onlooker, in. brief, is a “bull” of 
American affairs whenever they are left to them- 
selves, and a “ bear” of them whenever anybody is 
making history, And at the present time your 
politicians are making history much too fast for 
the quiet tastes of the City financier. 
NEW JERSEY PROPOSALS 

Our average man feels a mild and genial con- 
Government’s campaign 
He sees the dis- 


tempt for the Federal 
against trusts and monopolies. 
turbance which each fresh suit causes; but as re- 
gards any practical result, he is utterly skeptical. 
When the Federal Government thinks that it has 
broken up a trust, he argues, it has only given a 
shake to the kaleidoscope, and the same pieces at 
nee settle down again in a new but equally or- 
For that reason, the forecast of 
New Jersey proposals 
We are far more in- 


ganized pattern. 
the Wilson policies in the 
excites but languid interest. 
terested to know what course banking reform will 
take. Deep down in the minds of London bankers 
lurks the idea that life will be a harder struggle 
when, with a reformed system, your banks are 
stronger competitors for the business of the world’s 
clearing house. 

The fall in the price of copper has been the 
most illuminating incident this week. The gradual 
decline in price due to the state of trade under- 
mined some weak bull accounts on the Continent, 
1 their forced liquidation caused several dra- 
I hear a good deal 





matic slumps and recoveries. 
riticism directed against the action of Amer- 
ican producing interests in not marketing more 
plentifully and letting the price down gradually 
when the Balkan war broke out and Mr. Wilson 
was elected. What has happened, it is said, should 
have been foreseen, that consumers would proceed 
to live on stocks, from hand to mouth, and that 
although consumption would not diminish produc- 
ers would find the market hopelessly sticky. Had 
they reduced prices from the first, they would not 
now have to be pressing sales at slump figures. 
These are wise words, but wise after the event. If 
it be considered how much the weakness of the 
copper market is due to the acceleration of pro- 
duction by high prices and how little to the diminu- 
consumption, it has perhaps had overmuch 
effect Stock Exchange as a sign of bad 
trade. Reassurance may be drawn from the fact 
that the price of tin, the production of which is 
INnCcaps 
NO CHEAPER MONEY 

The money market’s little treat during the past 
week is that you have been able, while continuing 
your shipments of gold to Paris, to find £500,000 
We expect, however, unless 


tien of 


on our 


ble of much acceleration, stays constantly 


for the 


Argentine. 
you can give a great deal more help, to have to 
find some £3,000,000 or so more for that destina- 
tion. Already, we notice, the fine crops there are 
sending up freights. The Indian need for gold is 
still being satisfied from Egypt; but, on the other 
hand, the collection of income tax is now making 
itself decidedly felt in the money market. There 
is no immediate prospect of greater monetary ease; 
trade and the congestion of credit in the Near 
East are seeing to that. A reduction in the Bank 
rate is out of the question for the present, and 
the market rate of discount is, in consequence, firm- 
ly maintained between 444 and 4% per cent. The 
cheapening of money on your side and the conse- 
quent persistent firmness of the London-New York 
exchange, however normal and expected, is none 
the less welcome as a simplification of our posi- 
tion. One probable effect is particularly grateful, 
that with cheap money you will be able to finance 
the renewal of the large blecks of your own rail- 
wer? eatae falling due in the near future. 





THE BUYING 
OF AMSTERDAM 


Some of the Reasons Why the Dutch Took 
Back, at Lower Prices, Our High Interest 
Bearing Securities. 

Special Correspondence of THE ANNALIST 

AMSTERDAM, Jan. 21.—-The feature in the 
stock market during the past week has been the 
renewed slump in the prices of leading American 
stocks, especially industrials. Our market has, 
owing to the relative importance of its American 
section, always been very sensitive to the course of 
prices of American values. Happily, this time the 
slump came in a market which was rather bare of 
American stocks. At the time of the outbreak of 
the Balkan war large amounts of American shares 
were thrown on the market and sold to America, 
and until this our public in general had abstained 
from buying them back. The week’s sharp drop in 
prices gave an opportunity to take back some which 
people here had sold at a considerably higher level 
of prices, and they did not hesitate to avail them- 
selves of it. Prices here ruled the greater part of 
the week above the New York level, proving that 
our country was a buyer and yours a seller on 
balance. 

DUTCH CONFIDENCE IN AMERICA 
This repurchasing of your securities only shows 

once more the firm belief we have here in the 
ultimate suecess of operations in American securi- 
ties. This belief is founded on the conviction that 
there is nothing the matter with fundamentals in 
America, but that, on the contrary, during the 
last year the foundation has been laid for pros- 
perity. This is. the more remarkable because so 
many things have happened which were apt to 
shake this faith. Even this week the decline has 
been accelerated by a flood of reports, confirmed 
or unconfirmed, but in any case apt to chill the 
desire of buying. 

The rumor that copper had been sold at 1644 
cents was not encouraging. The large needs of 
money by the leading companies, railroad as well 
as industrial—witness the issue of the 4% per 
cent. convertible bonds of the Baltimore & Ohio 
and those of the American Telephone and Tele- 
graph Company—at a time that all over the world 
money is rather tight, are factors to advise cau- 
tion. Then, we had the report of the threatening 
strike of the stokers on fifty-four Eastern rail- 
roads, in which 35,000 men were to be involved; 
further, the ceclaration of the new President, 
Woodrow Wilson, that American trade and industry 
must be freed from everything that resembles mo- 
nopoly, a declaration not without danger for the 
large trusts; and last, but not least, the rumor 
that in financial circles in New York the dissolu- 
tion of the United States Steel Corporation was 
expected. Altogether, reports which, however dif- 
ferent as to their character, were harmonious in 
their suitability to unsettle the market. 

However, all thes? reports failed to weaken the 
faith of our public th... purchases made at the pres- 
ent level of prices will ultimately result in profit- 
able business. As far as it can be ascertained, this 
faith is upborne by the conviction that the many 
difficulties arisen through the provisions of the 
law in your country are not of such a kind as to 
destroy sound business; a conviction strengthened 
by a saying of Woodrow Wilson, in his speech in 
Chicago, that a company may expand its business 
as much as possible if it but reaches this expan- 
sion by means of competition, and that fair busi- 
ness men are now suffering under the distrust pre- 
vailing among the public on account of the present 
methods in American affairs. 

SIGNS OF INDUSTRIAL VIGOR 
The important orders for new locomotives by 

some railroad companies are a signal in this direc- 

tion. The good results published by companies 
such as Swift & Co. and the American Can Com- 
pany are also marks of good times in the indus- 
trial section, and the steadily increasing number 
of orders on the books of the United States Steel 

Corporation may also be considered as an indica- 

tion that the barometer in the industrial world is 

still rising. 

Another consideration of our public is that the 
political unrest in Europe has not yet subsided 
and we cannot yet foresee what complications may 
arise. Should the war be resumed or spread, prices 
of American values will also unfavorably be af- 
fected temporarily, but no harm will be done to 
the companies themselves; on the contrary, it 
might happen that America should be one of the 
countries to get advantage from it. 

Experience has taught our public that as soon 
as leading American stocks are quoted on an 8 per 
cent. or 9 per cent. basis the time has come to buy, 
and when their prices have leveled up to a 5% or 
5 per cent. basis the time has been reached t st 
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THE SELF-CONFIDENT WEST 


Wary Is Business There, but Not Fearful; 
Rather a Bit Expectant. 
CHICAGO, Jan. 80.—The Western business sit- 
uation may be summarized as one of caution with- 
out apprehension. Caution is expressed only in new 
contracts for future fulfillment. Current business 





shows less than seasonal decline in spite of unsea- 
sonable weather. Measured by bank clearings and 
ove that 
this year 


freight loadings it is about 15 per cent. a 
of a year ago, and the succeeding weeks 
showed a steady but slow upward tendency in the 
aggregate, with considerable fluctuation in some 
lines. Money has declined fully 1 per cent., as crop 
funds that had been held back longer than usual 
were suddenly released. The currency movement is 
now normal. Money rates range from 414 to 5% 
per cent., with the bulk of loans placed around 
per cent., and not much alacrity on the part of bor- 
rower or lender. Commercial paper supply is 
scarce, and most of it goes to interior banks. I 
city banks just nibble at it. Money is 
softer in the Northwest than in the Southwest. 
Much of the slackening in new business is due 
to congestion at mills and terminals. The steel trade 
regards every phase of itself as encouraging as 
ever. There is no abatement in specifications, and 
there would be none in orders if delivery before 
next Fall were assured, as it cannot be. Railroad 
buying otherwise would be twice as great as it is 
if the urgency of specifications by rail 
ficient criterion. There is no idle ava 
ment. Freight loading by some large systems 
eges 20 per cent. more than a year ago. The next 
peak of the load will be reached in March or April. 
, a | > . 


by 
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arve 
urge 


relati ely 


‘oads be suf- 








able equip- 


aver- 









favorable, in 





s ing contrast with r th rly weeks of 
1912. Rigidity of increased costs } el good 


management from getting anything 
percentage of record gross earnings for the net as 
it should get. 


BIG RAILROAD HAULAGE 
gh traffic ahe 


tailroad managers see enou id to 





keep them busy until Summer, when the promise of 
ihe next crop will be the big factor. Recent corn 
receipts broke all records—nea 10,000,000 bush- 

one week, and often 


els at primary markets in 
more than 1,000,000 bushels at Chicago alone cach 
whee 


reach ad the unp 


at receipts this crop ye 


dented 


day—while primary ar, 
beginning July 1, hve 
total of nearly Jv0,000,000 bushels. 
usually a better month than Jar 
movement. There may be some rot 
next few weeks, but the danger of traffic 
tions on that account is small. 
however severe, are spasmodic. 

grain in transit has inspired a 
respect to all lines of trade except the grain trade 
itself, which looks to European political 
more than to any other factor as a taining in- 
fluence under cereal prices, regarded speculatively. 









February 
The wei r 
bullish fecli 


oulils 


2g in 


trouble 








1, as indicated by the disappearance of 
accumulation almost as 7 i 
the visible supply. Recently 
come congested in the East, but production has 


rapidly as it comes into 


the flour be- 


trade has 


continued all Winter at top speed, contrary to all 
precedent. 
Packers regard the future serenely. Consump- 


tion of meat and provisions and by-products is in- 
creasing, with cellar supplies unusually low. The 
four principal packing concerns combined showed 
net profits over bond interest last year pel 
cent. larger than for the previous Scarcity 
of live stock will be more 
Meat consumption turns more and more 
account of the beef shortage. Leading packers are 
encouraging the consumption of mutton. 





year. 
t after Lent 


to pork on 


apparen 





A PROMISE FOR COMING MONTHS 
Farmers are buying materials 
freely, not extravagantly. They have been too busy 


+ fiald 
tO 11. 


and suppik 


in marketing their products and attending 
work, for which operations the w 
favorable on the whole, to concern themse 


been 





s about 





things they do not need. Trade wil! full 
cffect of agricultural purchasing power later. Pros- 


pects for the next crop are excellent. Soil is in good 
condition, seed has been carefully selected, and will 
be; scientific tillage has become popular in all rural 
sections, sturdy settlers have occupied new areas, 
and the most powerful agencies in transportation, 
banking, education, and social life co-ordinate their 
efforts to help the farmer grow two blades where 
one grew. 

The more business men think of agriculture and 
ihe less they think of politics the happier they are. 
As to political problems, business men regard them 
more as an economic effect than as an economic 
cause, and they are determined that business shall 
influence politics more and that politics shall in- 





THE NEW 
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fluerrte ‘business less than heretofore. Their edution 
is expressed in the low level of supplies in note 
brokers’ hands, but the least hopeful do not expect 
hard times during the Democratic Administration 
unless crops should fail or unless labor should run 
amuck. Western bankers believe that money has 
touched its low point for this year. Enormous 
financing ahead, especially by European Govern- 
ments and American lroads, will require full 
employment of every dollar of available capital. 
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Bond dealers are encouraged over the ready re- 
ception of new issues this year, although the bond 
market has been less active than they had hoped. 
Investors are exacting as to terms and discriminat- 
ing as to security. They steer clear of concerns that 
are subject to legislative attack or tariff reduction. 
Municipals are losing favor, as 


extravagance and 
incompetence in public affairs are revealed. The 





weak spot in the bord market is the vast accumu- 
lation of public utilities of untried merit, 
hasty promotion. 


some of 


So much has been heard about the effect of high 
prices on the average savings account that it is en- 
couraging to find from official data that combined 
investments in 


$70.50 per individual, 


bank this 





building and loan and 
State are equivalent to nearly 
or more than twice as much as ten years ago. 


THE RAILROADS’ QUANDARY 
Officials Say that Higher Efficiency 
Higher Rates Must be Obtained 

CHICAGO, Jan. 27. surprise 
the banks and railroads over the sustained volume 
of general busine 
investment in securit 
pected—much less than usual 
remain 


or 


TL . 
anere 1s amo 











the new year has brought 
ies than had been ex- 
for the period 


while 





speculation of every sort dormant. But- 








tressed by bumper crops, the business structure 
seems secure this year unless ore of two things 
should oceur, namely, over-extension ofycredits or a 


inere 1s ho indication that 
although some close stu- 


will 


or disturban 
will 
economic 


big la! 
either 


occur soon, 
predict that beth 


Political 


occur 
confusion is 
by leading m 


organized 


nin corpora- 


labor's importunity 





‘country will adjust reform 


bank 





ess, including big 


without precipitating any crisis of National scope, 


the unit of individual efficiency is not 
They say 





but shies 
to legislation that the more labor get 


off in this 


The railroads are worst 


- cannot advance the price of 











YORK TIMES ANNALIST 








railroad problem is not one of 
wage unit any more than it is 
tion. The railroad problem is one of e 
is all. Allowing fo 
out, causing the railroads to negle 
and new construction the pa c 

country kept right on g 
cannot the railroads show bett 
the largest volume of traffic they « 
with unprecedentedly good 
from the beginning of this fiscal yea 


pas 





January? Accepting the ippe 
wages are high enough and accep 
unions’ theory that wages are no 


obviously, higher rates would mear 





pay,) there is only one answer, in t 

railroad officials. The ra nd file o 

the railroad pay roll give less t! th 
There is nothing ong with ra 

ment as a whole. The generation of ¥ 


managers performed wonders since tra 
high tide, in 1912. Stockhold need | 
givings on that score. There neve 


quicker, more conscientious, o1 
managers of railroad propert ) 
freer from speculative tendene 0 
iations, none ever produced bette: 


net earnings are a sm: 
be with such enormo 

railroad bonds sel! fo a 
worth, and railroad I 
poorer than it s 
ot be maintained 


best 


ould be. P tt 


authorities say. 
that America vortatio 
£1,000,000,000 a year mi P fo 


aro, 


utive years to ca } i the co 


Rate advances, followed by good « 


the railroads over temporarily, | i 
opirion of the ables inagers of 
that unless the unit of individ 

the men in the y and 

trains is increase é of p 


Then would com: v-oi-wa 
As for the supply of availal 
invest: opinions 4 


roads’ uses, 


no doubt that enough c2zpital is : 
price” to take care e most u 


urgent some of the needs are 
railroad departme yi the Lj 
continues it 
Wht: 
hew capital to be ex red 
bonds, admittedly the 


at ~price t lroad 


in the near future, depend on t 
in their usual rela 
be 1 per cent. more t} 























less the Inter-State Commerce Commissio The cost of labor i cost of li 
should experience a change of heart, and yet the cannot get along no h] tha 
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seep 
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4.48.17 





GREATER NEW YORK 
SAN FRANCISCO $ 46, 3! 





CHICAGO 
DETROIT $ 36 27 





CLEVELAND $27 #7 








ST.LOUIS $2412 








BOSTON 4.22.85 





BUFFALO $22, 26 








PHILADELPHIA 
+ 91, +2. 








BALTIMORE 
15, 23 








PITTSBURGH 








$b 14.32 
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building epera . in 1911, 
ing cities of t] ted St 

ures in each « blo ] 
per capita exp iture for ne 


during that vear. it willl 
in New York Queens Bi 
nearly one-third re tha 
other Borough 
third on the list, cor 
and San Francis: 
last. The large exvenditurs Qi 
accounted for by the “ home” 
erected there following the 0; 
the Pennsylvania 
Queensboro Bri 





























Pit NEW YORK TIMES 





















































































































rae) 
A NEW EQUIPMENT BOND trust obligation of railroads for years, runt 
millions of dellars annually, and prov 
\ the strongest of railr 
now to be ap d for the first time to the equip- 
ment requirements of the electrical lines. 
Not only will the operations of the Securities 
PHILAI PULA, Veb. 1—this . _ Company prove 3 boon to the trolley roads, but they 
boa ‘ it will also be of great be 1efit to the buil 
rom tne t nest ¢ f p oO | ‘They will remove the necessity of can 
“ b i “ } counting the notes of the smaller elect ail- 
peen i 1 “The I : mk, P ways, and so keep the capital of the equipment 
‘ ‘ bit ‘ J : compal in the liqui d form so indispensable to 
Drexel & Co, Bre i x and I the elasticity of r business. 
urd B. Sn 1 & Co., and a! » ¢ t } on 
ry feather i mem- | PHILADEL PHIA 
alo Y ‘ and 
to offi o | News ef the Business of a Few Con 
' = as It Has Been Told on the Markets 
a 7 he PHILADELPHIA, Feb. 1.—After carrying on 
: : | negotiations ra year tne 
m ti ‘ : riovement Cupane 4 of this city 
, t an official offer for the leasin g of t 
er 2 » Electric Company's property 
bs *. = wa aced in the hands of the 
2 ; nis : “y i} no action is o be tak 
- ‘ ; : next week the decisior 
an . puia tric any’s board the terms 
ll, its opera - sd prop not been announ “d, but 
’ i 
cate — : — preity thoroughly understoed in the finance 
eu is e - jt ict that the United Improvement Co 
——- "4 proposes to take over the Philadelphia Electri 
‘ ‘ stock as it stands to-day, $17.50 per share paid in, 
arene the shares having a par of $25 each. On this paid- 
ae capital, “U. G. I.” will guarantee ends at 
AN INNOVATION | the rate of 8 per « t Later on, as de- 
The] j p- | velopment work demands, the balance of $7.50 per 
nent t : P ~ hare still unpaid will be called in installments 
| we : ole ‘ until the stock becomes full paid, and 8 per cent. 
ment, @ ' ’ > emauct ns will also be distributed by the “U. G. I.” on the 
vanenahilil t antiineni lin | new capita 
rhe com 7 ed by The Uni Gss Improvement Company has 
ipme n P 1 been the centre of interest all week. In addition to 
im CO} 4 ¢] ' of carrying on the above negotiations, officials have 
sipment. B bing of an | been anxiously awaiting the action of City Coun- 
of er e s ( iD ils on an ordinance reducing the cost of gas to the 
will demand a s2 . eal consumer from $1 to 80 cents per thousand cubic 
. i our h I t. Councils passed the ordinance on Thursday. 
Dal “> hat fn The 7 in the rate is at the expense of the 
3 — ted. ‘ ‘ city, not the company. It wil! m: 
in an . te : it ihe best authorities, a very mate ierease in 
. ( . 9 ! ines 
hese o P , + ; “U. G. 1.” stock we low to Hond to tnese 
, ith th ID » th | favorable developments, advance! i th a 
: for ad point, and Philadelphia Electric we © more .- 
te eq ; , > ue | itive. Ii looks < t} Vv > Wai 
5 of cat ; : . wit o yme one to 1 then a fol- 
’ . : a seas ae eel le will I . This unre- 
their le | sponsiveness to t! fius ol news is fa- 
The cs ‘ } iailiar in the local market. The Lehigh Valley Tran- 
vi 1 t ! ( ! equal it shares are examples. Their strong i mar- 
‘ ie nial citwise was mentioned in this correspondence last 
. 6 rathwe . at th ek. They Isgged for days after the pu 
» of ni a spp . 9 of tl the company’s highly favorable annuz 
cost. rh navn the 1 e : ‘k they turned buoyant, the stock 
aad S  Steals . = in to new high records. 
period of t . of Ciher strong features were the General Asphalt 
sonia ip tocks, buoyed by the news of anincreased flow of 
cert 3 He | oil at the Trinidad ficlds, and the Keystor le- 
‘ d ach t ! the serial phone i 
! irene of t H i 1 will | sorbed 
bear the guarantee « he railwa; vany. So t 
long as any of | Wiftca a ine, » | twice the interest on it : 
proper amount « a anee by | of 16 per cent. on the prefer: red stock. 
the rail will } 4 ’ | inan A piece of news is that the Philade Rapid 





rplus of equity incre: 
years the surplus is 67 
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years, 
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cars and equipment remains in the hands of the 





Trustee < any of the car trust certificates 
m if YT he pian follow the 
thods which have prevailed in creation of the car 








ked the rmission of 
200,000 in car trust certi 





Transit 
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Councils to i 





Finance 

1¢ management that the 
equipment on all its lines, but 
out of the $10,000,- 
“he only objection 
to the proposed issue is that it 


ahead of and 


eferred to the 


Jt is expl 





is not able 
Hog 
the Street 
places another obligation 
he rther postpones the day of 


the same 
authorized. 


to provide 


loan already 


makes 


the 


stock, 





nee it 


JACKSONVILLE GOT HER DCCKS 












IACKSONVILLE, Fia., Jan. 21.—At a special ¢ tion 

Ye ld here to-day 4 isonville authorized 

1 ¢} issuance of vilt doll bonds 
ft t} purpese V ii? to es 
tablish municip J This 

} election was the nation of one of the 


waged 


mrkable cam 


are owned and controlled 





private interests To 







to be ex; 





an ameneme 





be made 





Liec 
finding a 
as they desir 

if he would call a 
purpose amending the charter the Board of 
would pay all the expenses incurred thereby. 
ion was £9 cailed in Oveteber at Tallahassee, 
desired amendment was made, and the Jacksonville 
Trade feoted the bill.—George Byrne tr Man- 
Rec >: d. 


favor of 
proposed 


special session 
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GOOD AND BAD IN COINSURANCE 





Missouri Suntan of Insurance 
Shows What Those Who Insure Must 
— 
Henry 

i etiek dese 


rintendent of Insurance of 
ily the principle and work- 

in fire ; pol- 
just issued. 






ing of coin 


icies in his 





urance 


2! Coinsurance 





annua 
} stands 1 Kk. 
the standard Laster 


clauses are the rule in 





prohibited by law in Mis 
prohibition 


icies, but were 
There is now a question whether the 
1 annulled under a recent reg 
Mr. Blake says: 
e involved in coinsurance is 
iared by all interested. 
2xciple is applied to all pol 
rmany, and Russia. It 





EE 
uiatory act 


has beer 










use vhina, Japan, and England. 
recent y $ ar attem 9t has been made 





¥ 
4)’ 
; 
i 





ited States. 
ire property at risk 
loss of t 


it to politics in the Un 
ot hi ent 


tne 


principle is t 
! 


bear the 


partial 
age of 


coinsurance clause is only operative in 
, of course, a large c 


e cases the owns 


r contracts 


insurance to 





cent., er him 
his clause, 


igently 


Without 


7 hat ma risk ~% _®? 
4im tnat no risk can be ints 


} 





rated. Property worth $10,600 and i ured for 
$16,000 is an entir different risk from ame 
property insured for only $1,000. In ihe one case, 





-tenth of the property 
a 10 per cent. 

The two risks c 
rate because they 


the destruction of one 
to the insurance 


the other cz 





same 
involve different 
“To give anot 


centage ins 


illustration: 
in the clause is 
of insurance at the time of the 

80 per cent. of the value of the 
the owner must bear his share of any loss 
difference between the total amount of i 
carried and - per cent. of the value of the p 
insured, ough he were an insural 
pany 8 
with a 






» per- 
1¢ amount 
less than 
insured property 
for the 
urance 
roperty 
e com- 
amount. 
,000 and 
1 be 80 per 
the owner, 

extent of 
ce com- 
his own 


















steck of gcods w 
$5,000, $8,000 woul 
, Which would make 
in case of be interested to the 
$3,000, just as theugh he were an ins 
pany and had iss a policy insu 


property for $3,000. Ti ] 


insurance for only 


cent. of 









} 
sued 





This would mak 
e, or 80 per cent. 
with a lar 
1 the risk for 
of $4,000, 


sary $8,900 insurance 
being a 
pany havi ng its —- oe 


doi: 1g 2a 2 dan age, Say, 


for in the beacon way: 











com- 
$5,000. A 
would be paid 


rezu urance 


coinsurer 








fire ¢ 


Regular 
five-cighths 
Owner would pay 


insurance company 
eR $2,500 
to himself (hi: 








$4,000 
that egular insurance had been 
3,000, the coinsur a use would cost him noth- 
ing, as the regular insurance company would pay 
him ‘as the amount of insvrance shall bear to 80 
per cent. of value,’ which means, in this case, 
the reguiar urance company would pay him 
eight-cighths of $4,000, or his full loss. 


— 
if Waole 





his 1 


“ Suppose 

















“On the other hand, suppose the proper ty in- 
sured for $5,000 to have been entirely troyed, 
or a total loss, he would get the full a f his 
regular vecause five-eighths " $8,000 
woukl amount to $5,000, the face of the poli 


man with $10,000 value is 
for but $5,000, rate 
his yearly premium $50, 
a loss of $5,000. He collects 
this from the companies, while his neighbor, with 


suppose a 
the old way 
cent., mz 
end a fire causes 


ata 


of 1 





per 








the same value, hazard, and rate, gcts insured for 
$8,000, at a cost of $80 per annum, and he has 
a damage of $5,000; the one gets same as 
the other gets, only No. 1 has paid less than No. 2 
paid for his inourence, while, if the 80 per cent. 
coinsurance clause were a part of both contracts, 
No. 1 would have received from the companies but 
$3,125, while No. 2, who had enough to satisfy 
the demands of the 80 per cent. coinsurance clause, 
would receive his full loss, or $5,000. 

“Section 7,023, Revised Statutes 1909, provides 
that no fire insurance policy which may be issued 
after this jon takes effect shall tain any 
clause or provision requiring the assured to take 
out and maintain a larger amount of insurance 
than that covered by such policy, or in any way 
providing that the insured shail become liable 
as coinsurer with the company issuing the policy. 

“TI believe that coinsurance is based on a sound 
principle, but it is a dangerous thing to tamper 
with unless it is thoroughly understood by the 
insured.” 
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Barometrics 


VERY report on the state of general business begins or 
ends with a reference to tariff revision, which, by 
common agreement, is not going to hurt if only it can be 
done quickly. London takes exactly that view of it, and ad- 
vises the worst at the earliest possible moment. That there 
is hesitation toward new business is generally admitted, but 
retail business continues to go on at high pressure. The dry 
goods trade is particularly active. It is probably the caution 
of people toward the near future which is reflected in a 
slight decline in bank clearings. Railroad earnings continue 
to benefit by the open Winter. On the New York Stock Ex- 
change seats declined, stocks slightly advanced and bonds 
were strong. The Annalist Index Number declined more 
than one point—the first pronounced decline this year. 
That was due to lower prices for potatoes, dressed mutton 
and prime steers. 





‘DEX NUMBER 


Years’ Averages 


THE ANNALIST IN 
Weekly Averages. 


ae eee 135.6 Se 142.9 
I Us ca tcia Spee 136.7 TOE o.kcacccs cee 
Sem. WGisiseccricckeeA | ne 
: a) Frere | Pa 79.9 
| SES Shh Pe eee 136.1 | eee 113.4 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
index number, more sensitive than the Gov vernment’s Index Number, or any 
Its course during 1911 and 1912 by months, its tendency since the first 


other. 
1 are shown in the chart below: 


of this year, and its exact present position 


Tee 


AnnaLiay’ 
MEMBER 


ERDEX 





GAUGE OF PRODUCTIVE ACTIVITY 


Copper and Iron Produced 




















December. ——Calendar Yeer 
1912, 19tt. 1912. 1911. 
Tons of pig iron..... 2,782,737 2,048,270 29,583,490 23,316,712 
Pounds of copper..... 143,354,042 122,896,697 1,581,920,244 1,431,938,538 
American Copper Consumed 
D b Caiondar Year. 
1912, 191i. 1912. 1911. 
At home, Ibs...... e+ 58,491,723 65,988,474 819,665,948 709,611,615 
Exported, Ibs........ 65,713,796 79,238,716 746,396,452 754,902,231 
Total, Ibs...... -- 124,205,519 145,227,190 1,566,062,400 1,467,513,838 


Cotton Ginned in America 








mr Jan. | to 16.- “aa t to Jan. iat 
Cotton ginned, bales...... 172,004 198,797 13,091 264 515,799 


Rate of Productive Activity 


*Average for whole year 1912. 








Same week 1912......... 
This year’s high 





Past week Week before. Year to date. Same period in 1912. 

Pig iron capacity, tons... 90,791 67,642 86,950 66,609 
U. 8. po Dag be orders, tons.. 7,932,164 5,084,761 7,852,883 4,141,955 
eccees»  %30,090,398 Gocccece 


indles going... .30,146,756 
Cotte een, sot » 





Ww EEK’S PRIC ES OF BASIC 






























FINANCE 


Past week 
Sales of stock shares.... 2,261,357 
Aver. price of 50 stocks 
{ High 77.70 
1 Low 75.93 
Sales of bonds ..........$12,850,500 
Average net yield - 10 
Savings bank bonds.... 4.015% 
New security issues... .$189,969,400 
RR ee $10,384,000 











Week befere. 


1,707,703 


77.00 
75.19 


6,590 


High 
Low 
$11,738 
4.125% 
$65,571,700 


$6,000,000 





iTumber of Idle Cars 





*Net shortage of cars. 


Jan. 15, Dec. 31, 
9 1913. 1912 
CORE ORES bc kcamsins 8,642 12,087 
ee errr 2,210 *11,018 
All freigh . 28,439 17,058 





*43 3,8 331 
¥*51,259 





Year to date. c 
8.89 15 
Hi 10 I 
Low 75.00 Lo 
$56,034,050 1 
4.117 
$425,181,500 7 


anit a ‘ 
$65,404,f 


> 








THE CREDIT POSITION 


Cost of oe 


wart 
Call loans in New York. 263 
Commercial discounts: 
rr nee 445 
Pe Oe: 4%@5'% 
Philadelphia ......... 414 @5 
Boston ...... teeeeees 41 
Kansas City..... veer 
Minneapolis ..........6 
New Orleans......... 6 @8 


New York 


ee 


Previous Sinee Jon. 1, 
Week. iligh. Low. 
2 @3 7 2 
4M 5 4% 
6 @6% 7 6 
5 @5% 6% 5 

4% @5 64% 4% 

8 8 8 

6 6 6 

6 @8 8 6 


Banking Positien 


. 1,998,407,000 
1,972,285,000 





Loans. Deposits 
RO WOE iiictind ci cdatdasg $1,972,285,000 $1,é 
The week before........... 1,960,246,000 1,838,683,000 


1,901,894,000 
1,858,685,000 


Jan. 25 


on week ended Feb. 1. 
SE VOREO Wick kdcscas 1,358,698,000 
on week ended Jan. 4. Jan. 


1,697,591,000 


4 
a. 


Reserves of All National Banks 


The ratio of cash to the gross deposit liabilities 


of the country at the time of the Controller’s 


of all the 


eall has been: 


Nov. 26, Sept. 4, Dec. 5, Nov. 10, Nov. '6, Nov. 27, 
1912. 1912. 1911. 1910. 1969 $6 
10.75% 11.029 11.24% 11.24% 11.40% 12.41 
A Week’s Commerc ial Failures 
Wee We 
Week Ended i. ae Ended J 3 
tar $5600. ea ve 
DOD kocaswae bee .144 59 156 7 
South . ee er eee 104 36 118 } 
WME Gnsdadesdoesienwe cies. Oe 33 66 24 
DDE: pctoweaieaduains sous ie 8 80 10 
United States.............345 156 850 145 
ee ER 8 44 18 


{Date of busiest use of cars in t} 


836,421,000 $459, 


: COMMODI riEs 





Range 
Current Jan. ns orr n 
Price. High. “a s'ce J i 3 
rtland, dom; per 400-lb. bbl. 1.58 1.58 1.58 < 
ke ; WE ck assetpceaece -1650 1775 16375 706 ir 
dling upland, per Ib.. 30% .1340 .1285 12 11 
per 1,000 feet......23.50 23.50 23.00 23.25 2 
No. 1 Native, per pound... .18 19 1 1 
s, wood; per pound...... 0225 0225 0225 2 
emer, at Pitts.; per ton.18.15 18.15 18.15 18.1 15.94 
fine, per pound... .97 1.91 90 5 1.045 
talian, classical; per pound.. 3.95 3.95 3.95 ) t 
ts, at Pittsburgh, per ton.....28.50 28.50 27.50 2 
REN: es POR PI Sanco ss's cca 30 30 ) 2 
MEASURES OF BUSINESS ACTIVIT 
Bank Clearings 
Perce ures show gains or losses in comparison with a year 
st week. The weck before. Tl 
P.C. P. C. 
as..... 91 $3,469,,450,953 — 1.9 emis se: + 4+ 6.8 $18,092,1 
ee 963,911 + 6.0 3,244,785,764 + 1.9 
ok en ’3 5.4 3,182,887,475 —14.2 
BPE acae 3.4 3°710., 401.6: 9 +26.: 
oe eee 3,158, 596,5 +38.6 2'934'615.764 - “= 
ae 300, 398,: 388 —25.0 2. 304,854,934 —29. 
re 3 OBS B78 E06 — 2.5 8,215,225,074 - 6 
Gross Rail Earnings 
Third Week Secend Week All 
ta Saauary. in January. e 
& railroadgs...... $8,399,452 $8,288,857 368. 
Same last ycar... 7,550,912 7,078,969 38,311. 
-+- $1,348,540 +-$1,209,888 $ 2 
Gain or loss..... 17.85% +17.0% 


$90 11 


°99 75H 
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Money and Finance 


There appeared to be a slight tendency for money rates 
to advance last week, but it may have been only because of 
the necessity of preparing for the February 1 disburse- 
ments of dividend and interest payments that required 
many corporations to get funds together in the banks. 
There was reported to be no great supply of mercantile 
paper, which is regarded as having some significance since 
further expansion of business would be likely to increase 
the borrowings of merchants, while a feeling of caution 
would cause them to refrain from commitments. The rates 
for sixty- and ninety-day good two-name paper are about 
4% to 4'2 per cent. The banks at the week-end appeared to 
be increasing loans and deposits but losing cash reserves. 


CLEARING HOUSE INSTITUTIONS 


Actual Condition Saturday Morning 


Banks, rust Cos, All Members, 









ROMS inccasanaeedacwnns . ..$1,392,328,000 $603,627 ,000 $1,995,955,000 
DONE issn candn deh weed eae 1,418,125,000 137,692,000 1,855,820,000 
Breer r eer eee 169,970,000 66,541,000 436,311,000 
( h re ee eee ee 26.08 15.15° 23.51% 
Surpl iremebatinneas ie ian 15,458,000 687,200 16,125,200 
Cire PG ébtweasecase owen 16,329,000 baeeeicn 16 529,000 
Changes from Previous Week 
IED padi cute etete hee cae = 10,026,000 $15,812,000 $25,838,000 
DOE sckubdeeiabanasewin 3,924,000 5,168,000 8,892,000 
RE ae ce iininedun meneame edad 5,065,000 1,456,000 — 3,609,000 
Ct POMNRVO hiknéciscddcawes 0.45 0.15% — 0.31% 
ee 6,021,000 680,800 — 5,540,000 
Civeulation ....cssiae eee 113,000 wae _- 113,000 
Daily Average Condition During Week 
ON RTC Cr rrr rer. .$1,577,001,000 $595,284,000 $1,972.285,000 
Ee ee 1,404,040,000 122,381,000 1,856,421,000 
Ee oe ee een 371,223,000 68,273,000 459,496,000 
GRAN TOGGPVO 66s in cvcwcdeacce 3.43% 15.78° 23.93% 
rere ere 20,213,000 3,415,850 23,628,850 
Circulation ee ee ee 16,502,000 46,502,000 
Changes from Previous Week 
ace guauwarteda $5,449,000 $8,590,000 $12,059,000 


1,517,000 779.000 - 
Veeessnees 1,617,000 


serve OLA, 0.59 


2,262,000 
581,000 
0.05% 


568,600 


1,998,000 


1,996,250 ? 564,850 





161.000 161,050 


Leans, Deposits, and Cash, Compared 
Ta o +) ] no la ay! < “as ¢ 9) : } 
Taking ( OV QNiS alone, becau * trust companies nave 


rd back of 1911, the items, loans, deposits, cash, and 


per ¢ of « I o deposit li , compare with past periods thu 
Loans. Deposits, Cash, 
DT cdawedmiecedtemsene eed $1,577,001 ,000 $1,404,040,000 $371,223.000 
DG diesen eaeasetencaerdan . 1,413,500,000 1,499,299,000 416,632,000 
OEE - catckéddaddveweaccexedan 1,508,592,700 1,241,062,200 570,899,400 
Di ctatsntdateathecwevkees 1,232,688 ,600 1,251,720.500 339,658,009 
DF pvaienanedecedbesda ee ioe 1,345,667,400 1 402,828,400 361,043,900 
Dy ’ indb CiudnOodee ee eine oun 1,132,786,100 1,138,501,500 325,152,100 
PT Keen caetaecucnasacenmas 1,097,837,500 1,076,720,000 281,514,100 


BANK CLEARINGS 


For the week ended Saturday noon. Reported by Tel graph to THE ANNALIST 















191 Wy} 191 
cs’ ’ « 
New JY SOUS ise $2,125,157,0%4 F1O.561, 5 7 
Ch , M05, 195 200, 548,400 L574 45,056 
St } wore ; 
Total 3 « s.$ whi , $2 
I Ss ‘ 
Boston 1 7 
Ch nati a ; “ 
Cle a 2 H 7) 
Denve , 
Det 4 1 
Ki ) 13,2 
Lo ‘ 2 £3,852 
Loui I > 
New ©) 2 ; 
On ‘ 3 10.6 
Phi 1 7 ) 9 —* 
BI 7 
Pitt SAS 0 246,211,204 17.9 
St. I 207 DO SAGO {S225 188 1.6 
San 1 ’ 18,402 200, 150,700 2ZAIS,COS, 585 + £§.5 
S« 1 2 17 0, MIG SLD 50, G16, 647 2.7 
T 15 370,421,519 $684,500, 164 $3,565.0002, 204 § 753,240 4 
‘ ‘ s 9.1 Le s | > 1.2 7 249 s 204 1 By 5 5 
i ol my es V é ‘ t is follo 
"e Pe 
Three il reserve Bu cccceccesseces . $129,554,748 or aD 
. 
Fift« reserve cities 14.087.°15 Oo 2.1 
Total « en cities, repie ing 87.3 eported « 1 ficen or 5.0 
The psed five weeks of this year compare with t corresponding five wecks of 
last yeai follows: 
Increase. P.C. 
Three central reserve cities $508, 140,650 or 4.2 
Fifteen reserve cities. ana 178,869,054 or 5.2 
Total eighteen cities, represent .- 687,009,754 or 4.5 





















MEMBERS OF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Figures 














Capital Loans Legal Legals Re- 

and Net and Net and serve 

Profits. Discounts. Deposits. Specie P. Cc. 

Bank of N. Y., N. B. A $6,257,400 $21,671,000 $19,431,000 $5,187,000 26.6 
Bank of the Manh. Co z 6,814,100 30,050,000 33,450,000 8,700,000 26.0 
Merchants’ Nat. Bank....... - 20,921,000 5,511,000 26.3 
Mech. & Metals N. Bank.. 14,603,000 14,176,000 25.6 
Bank of America P eeee 79,488,600 6,392,000 24.8 
oe Cite BOG. <dcksecs 179,859,000 48,951,000 27.7 

al National Bank 28,380,000 25,199,000 6,716,000 26.6 
chants’ Exch. Nat. Bank. 6,716,000 6,801,000 1,678,000 24.6 
428.900 2.025.000 2 294,000 628,000 27.5 


B. & Drov. Bank 











Greenwich Bank ‘a 1,487,500 9,451,000 10,800,000 2,710,000 
Am. Exch. Nat. Bank 9,510,100 5,645,000 42,692,000 10,876,000 
of Commerce 41,516,800 139,824,000 117,649,000 29,653,000 

ank ... aww 1,470,000 4,701,000 4.318.000 1,085,000 

Phe. Nat. Bank.... 3,551,100 19,569,000 20,042,000 4,990,000 

tank... ™ : 681,000 1,881,099 2,381,070 657,009 

National I a 16,7 OO 76,770,000 84,837,000 21,541,000 

1. Nat. Bank J 4,751,400 24,118,000 22, 418,000 6,116,000 





















































National Nass Ban! 7 x 1,460,200 10,766,000 686,000 3,466,000 27.3 
Mar. & Ful. Nat. Bank nee 2,807,500 9,GS7,000 9,959,000 2 806,000 28.1 
Metropolitan Bank.......... 2,287,000 3.000 26.0 
Corn Exchange Bank....... 49,822,000 3,000 25.1 
Imp. & 7 Nat. Bar _ 25,978,000 5,967,000 25.5 
National Park Banh > 89,052,000 717,000 23,301,000 25.1 
East River Nat. Ba », 000 » 001,000 560,000 27.9 
Fourth Nationa l < 000 32.684,000 9,109,000 » 
Se id Natio: Bank. ...- 3,381,000 
First National Ban} 111,974,000 54,681,000 
Irving National Bank...... ° 38,076,000 10,276,000 
Bowery | 3,517,000 3,658,000 SS9,000 
x 3. Ca ee 9,110,000 9,021,000 2,063,000 
Ger -Amer. B 4,280,000 4,201,000 1,115,000 5 
Chase National 99,945,000 113,428,000 29,087,000 3 
Fifth Avenue Bank 13,455 15,154,000 2,891,000 
German Exchange Bank , 3,544,000 $44,000 
Germania Bank 5,105,000 5,916,000 1,433,000 24.2 
Lincoln National Bs ° 14,418,000 15,144,000 4,244,000 28.0 
Garfield National Bank... 9,125,000 9,615,000 2,656,000 27.6 
Fifth National Bar 3,443,000 3,796,000 979,000 25.8 
Bank of the Metropolis 12,717,000 12,528,000 3,058,000 
West Side Bank £105,000 $719,000 1,147,000 
Seaboard National Bank 24,856,000 29,086,000 742,000 
Libert Nationa ] < 2,790,200 21,923,000 25,513,000 7,841,000 
MN. ¥.. Pred. 3 I ‘ 1,583,000 8,858,000 10,311,000 2,688,000 
State Ban: so8s eer 1,676,700 17,612,000 22,654,000 5,700,000 
ne 1 ee 1,450,100 11,775,000 14,156,000 3,000 
Coal & Iron > Bank 1,534,100 6,248,000 6,262,000 1,508,000 
Union Ex. Nat. Bank 2.006, 100 9,819,000 10,020,000 > 5,000 
N 1 Nat j I 2 100,700 7.275.000 5,967,000 1,545,000 25.8 
4 1 er $336,150,100 $1,377,001,000 $1,404,040,000 $371,223,000 26.4 
\ ial total, Sa \ j $326,130,100 $1,392,528,000 $1,418,128,000 $569,970,000 26.0 
TRUST COMPANIES—Average Figures. 
Capital Loans Legal Legals Recognized 
and and Reserve 
Discounts. Specie. Deposits. 
Broo i Co $23,604,000 $3,024,000  $3.950,000 
Ra Ss to S6T,000 14,267,000 =10,347,000 
U. &. Mie { ‘J ( €° 5,000 26,500,000 3,948,000 1,723,000 
cata a Co 67,000 14,909,000 2,292,000 1,564,000 
Titl ‘ r. & Tru Co 32.915,.000 20,646,000 3,114,000 4 
Guaran I st Co 172,450,000 111,132,000 =19, 348,000 
ide y Tri Co 7,266,000 5,630,000 856,000 
Law. Title I & ‘I Co . 10177,900 17,800,000 12,766,000 2,090,000 
Col r. Trus Co 9,280,500 47,560,000 29,933,000 5,990,000 
leopl Trus Co 2. G80,600 16,381,000 15,002,000 2,251,000 1,936,000 
Nev ) eee OO occa 14,804,600 45,042,000 32,001,000 4,868,000 556,000 
] rrust Co P 2.244,900 9,335,000 8,606,000 1,326. O00 
Rinoce sn Trust CO..éscccccace 1,558,800 10,828,000 9,277,000 1 » O00 
Metropolitan Trust Co 4 23,095, 006 14,169,000 44.000 > 14 VOU 
lrroadw Trus Co 1.507, 500 9,152,000 9,097,000 1,369,000 1,064,090 
Total, rage $144,884,100 $595,284,000 $452,581,000 $68,273,000 $61,210,000 


1 Sat. A \l $144,884,100 $603,627,000 $457,692,000 $66,341,000 $61,726,000 


MONEY AND EXCHANGE 


Money rates at New York during the week were as follows: On call, 2%@ 

3 per cent., ruling at 2%; 60 days, 3@4 per cent.; 90 cays, 35% @4%4 per cent.; 
six months, 4@414 per cent. Sterling exchange ranged from $4.8725@$4.8755 
for demand, $4.83@$4.833 for 60 days, and $4.87% @$4.8810 for cables. Ex- 
change on New York at domestic centres ruled thus: 
San Francisco. 


Boston. Chicago. St. Louis. 

SMO Bacicdcctaccssccwes Par Par 20c premium 50¢ premium 
GOT Bic ccdccccvessiacs Par Par 20c premium 50e premium 
aan. ..0 scene nee ee Par Par 20e premium 50c premium 
Mem. Bri csces maid mealaal Par Par 20ce premium 50¢ premium 
pS  : eeeee siecendenes Par Par 20c premium 50c premium 
DOD. Bos cncccsesvecess Par 5e dis 20c premium 30c premium 


EUROPEAN BANKS 


Bank of England. 
1913. 1912, 1 
. £36,401,865 £38,333,790 £36,467,105 
27 074,000 28,526,295 27,216,075 
27,576,630 26,202,005 


Bullion 
Reserve 
Notes reserve......... 26,189,000 





Reserve to liability. eee 473.9% 18% 51! 2% 
Circulation ........ .. 28,776,000 28,257,495 27,701,030 
Public deposits........ 16,482,000 17,983,571 10,953,074 
Other deposits........ 40,584,000 41 412,704 11,867,051 
Government Securities. 13,055,485 15,270,184 14,905,493 
Other securities....... 35,044,000 33,615,335 28,807,937 
Bank of France. 
19:3 ($32. (ott 





Francs. 
3,241,300,000 
818,500,000 
5,411,141,985. 
136,355,736 
1,412,522,442 
130,608,278 
599,624,180 


Frances 
3,183,825,080 
805,875,000 
5,467,591,815 
569,923,226 
1,573,749,348 
282,493,251 


766,472,855 


Gold ......+0++-3, 514,308,000 
Silver .......---- 636,550,000 
Circulation ......5,884,062,000 
General deposits... 712,185,000 
Bills discounted. . .2,066,007,000 
Treasury deposits 266,080,000 
Advances ........ 693,486,000 
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The Stock Markets TYE AVERAGE MOVEMENT OF STOCKS 
1911 1912 - oa 
The stock market, which began the week with dullness cn Ec hel ee tsa eed al sa soll mot ath ala oad 
and light trading, developed a fair upward swing after ae / 
midweek. There were no strong influences notable. Af- | | »? \ 
fairs in Europe were calculated to depress the market, or to | | $» / \\ \ /| 
” 
<eep it dull, since the failure of Balkan peace negotiations | | 99, WN 
( caused renewed liquidation on Continental markets, but the | | ¢ . \ 
week showed a net advance of nearly a point in the market | | *s g ¥, / 
here. There was nothing to which to ascribe the midweek | | 99’ ) \ /\\ / MJ ~ 
. . . Pe) 
adva ince better than a message of Gov. Sulzer in which in | | ®n VN 
m0 :oderate tone he reccommended changes in Exchange n ~ \ 
:ethods when a drastic message was expected. 70 / 
The only thing that approached the sensational was a | | ¢ NP N 
iurry in American Can stocks about which gossip was busy | | « § | \ \ y 
. ° > ik 6 
ull week, with much speculative activity. The money mar- mn \ / 
et situation seemed favorable. 2 = N- 
The movement of prices during the week is shown in | | 52 
1 . ° . 53 
the following averages of the high, low and closing trans- | | ;,# 
actions in fifty standard stocks, half railroads and half | | °° [| Lt 
industrials, compared with the January range in the past | te vpver Line shows tie Monthly Swing of the 25 Leading Railroad Stocks. The Lower ts the Line ef 2 
Leading Industrials. The Midway Line Is the Average of the 50 Stocks 
three years: 
1913. 
AILR , r 
eee | JANUARY ON THE EXCHANGE 
High. Low. Mean. Last. Change. 
Saturday, Jan. 25.......... 89.60 89.40 89.50 89.58 + 56 jackin 
DR MR. Bo cceccccecs 89.28 88.94 89.11 89.13 — .45 
Tuesday, Jan. 28...........89.85 89.28 89.56 89.65 + .52 The transactions in stocks and bonds on the New York Stoc 
Wednesday, Jan. 29......... 89.83 89.25 89.54 89.51 — 14 : a . ‘ ‘ 
Thursday, Jan. 30.......... 90.34 89.51 89.92 29.91 + .49 | Exchange during January in this and other recent years has been: 
Friday, Jan. 31............ 90.17 89.62 89.89 89.88 — 0: -_ ' . 
Saturday, Feb. Biteceveess 89.87 89.59 89.73 39.72 a 46 STOCKS, (SHARES.) BONDS, (PAR V AL [ 
INDUSTRIALS. BOIS 2. nccccccccees 8,734,200 | 1913 ..........5. 9 54.6% 13 : 500 
Saturday, Jan. 25.......... 63.06 62.98 63.02 63.06 — .0o| 1912...... teeeeeees 10,908,865 | 1912 ...........-. ,112/852,000 
Monday, Jan. 27........+.-63.28 62.92 63.10 63.19 wf EEE GRE aerainncenssiviaiall Se | eee . 90,755,000 
Tuesday, Jan. 28. ......... 64.38 63.20 63.79 6420 +101] 1910 ..........000ee 24,116,544/1910............... 87,334,500 
ednesday, Jan. 29........ 64.40 63.82 4.11 64.04 — .16 27 209 Foye 
Thursday, Jan. 30.......... 65.07 6424 6465 6470 + .66 | 1909 ..........0.0-. 17,272,592 | 1909 ...........+++. 137,863,500 
Friday, Jan. 31............ 64.90 64.18 64.59 64.56 — .14 | 1908 ..........0eeee 16,615,658 | 1908 ..........5506. 90,205,000 
Saturday, Feb. 1........00- 64.53 64.24 64.3 64.47 —— eS: eeepc re I eae 52,266,000 
COMBINED AVERAGE. ine OT BOPET BOS 1 1006 5... cccccscces 105,326,601 
Saturday, Jan. 25.......... 76.33 76.19 76.26 76.32 + .28 | 1905 ......eeeeeeeee 20,765,538 | 1905 ........eeeeees 138,589,006 
ee EE 76.28 75.93 76.10 76.16 — .16}]1904..... Soaaistin ree: wo Pe) AOE secccvccscesess 79,626,000 
Tuesday, Jan. 28.......... 77.11 76.24 76.67 76.92 + .76 | SRR Reh pias RRR . 66,830,5 
Wednesday, Jan. 29........ 77.11 76.53 76.82 16.77 — 16 Poe : yaar ate 1902 OA 
Thursday, Jan. 30.......... 77.70 76.87 77.28 se | Beh Pee tose 985s seteeee _— Seer reer e Seat ee 
Prides, Gam. Sl... .cccseess 77.53 76.90 77.24 748 — 2 A 
Saturday, Feb. 1........... 77.21 76.91 77.05 7709 — 13 
January ey tia Years. FINANCIAL CHRONOLOGY 
ave itv . 
Open. High. Low. Last. aay 
MS ob dk daw aie Sk ou 90.68 91.41 Jan. 9 88.14 Jan. 17 89.91 Monday, Jan. 27. 
SUED secencrereuacens 91.43 92.44 Jan. 3 89.19 Jan. 31 90.11 3 acl 
BOOE <ccectavscuckuves 91.7 $6.07 Jan. 31 91.79 Jar. 3 95.96 Stock market dull, with sales of only 147,304 shares, the highest trading 
INDUSTRIALS. since Dec. 28. Very little movement to prices. Gold to the amount of $500,000 
SO ea 66.76 67.08 Jan. 2 61.87 Jan. 17 64.70 | engaged for shipment to Buenos Aires, making the total amount sent abroad 
EDSS was ccccccvceves's 64.00 64.89 Jan. 2 62.13 Jan. 31 63.13 | since the present movement began $14,750,000. Money on call, 244@3 pet 
EDEL cccccncecsennese 62.95 66.14 Jan. 31 62.95 Jan. 3 66.02 | cent. Demand sterling, $4.8750. 
COMBINED FIFTY STOCKS. cigs 
IBID cccccesescoscesis 78.72 79.10 Jan. 9 75.00 Jan. 17 77.30 Tuesday, Jan, 28. 
DE Stithaduesdeiuad 77.5 78.63 Jan. ¢ : +. 75.77 , 
i9it RE a ea rat S10 pg S rar 7 - 80 99 Stock market strong, with the American Can issues part rly prominent. 
Year’s Rance in 1912 Gov. Sulzer’s message to the Legislature regarding Stock tis ange regu ation 
sie ‘jon. or High Low. lads less radical than generally expected. Governors of the Stock E xchar ge file a 
Jan. 2. Oct. 4. Dec 16. Dec. 3 : protest against some of its provisions. Report of the United States Steel 
PEE Socincccdvectasabenelt 91.45 97.28 $38.39 i 90.27 Corporation shows net earnings for the quarter ended Dec. 31, 1912, of $35,- 
industrials cry > ae Feb.1. Dec. 31. | 185,557, as compared with $30,063,512 for the preceding quarter, and $23,105,115 
Combined averaze ......++.--. 17.51 85.83 75.24 7310 | for the like period in 1911. The surplus after interest, dividends, and depreci- 
, : 1 quarter of last year, as compared 
Year’s Range in 1911. ation charges, was $7,410,947 for the final q 
“a aa 7 Last, | With $2,484,801 and $89,628, respectively, for the previous quarter and the last 
Jan. 3. June 26. Sep. 23. Dec. 30. | quarter of 1911. Moncy on call, 2%@8 per cent. Dein 
PCr ree 4 99.61 84.40 91.37 points, to $4.8755. 
fies an. 2. — — Dec. 30. coneneaiae 
SED sencirapnanens eee + 62.05 . i. 3.8: , 
eo Jan. 3. June 26. Sep. 25, Dee 30, eee a 
Combined average 84.41 6a. 57 77.60 Stock market slightly reactionary. American Can issues « 
’ , » nate trading. Sale of a Stock Exchange seat at $48,000, the lo 
The total of the w ae s transactions was a rather light | ‘999. “Money on call, 2%@3 per cent. Demand sterling ¢ 
one.- The tracing on each day is recorded below: $4,8750. 
STOCKS, (Shares.) ae 
1912. 1912. 1911. Thursday, Jan, 30. 
ee 147,304 606,177 442,261 Stock market active and strong. Money on call, 2! 
ae oar 450,419 477,795 499,002 | mand sterling declines 5 points, to $4.8745. 
hoo ee a ae 374,048 909,843 863,870 ——— 
are 673,570 903,674 802,288 Friday, Jan. 31 
ES iuisnechiinece 453,563 541,672 563,308 ; Pos. aNnNe , | 
Saturday ...... ne 164,253 193,743 342.779 Stock market irregular, closing at a reaction from earlier strength. Gold 
sales aie : to the amount of $2,000,000 engaged for export, equally divided between Pari: 
Total week....... 2,261,357 3,632,904 3,513.508 | and Buenos Aires, making the total amount sent abroad on the present move- 
Year to date.......... 8,898,453 12,547,954 12,955,416 | ment $17,500,000. Foreign Bourses cheerful on rumors of fresh concessions by 
BONDS, (Par Val Turkey, pointing to an early settlement of the Balkan problem. American Can 
= oe er 1912. 1911. Directors announce an issue of $15,000,000 5 per cent. debentures, in connection 
Era $1,559,000 $3,959,000 36,519,500 with which it was unofficially stated that $14,000,000 have been sold to raise 
i oe ak ? 2,632,009 2'974 500 3,402,500 funds for the payment of the back dividends due on the preferred stoc 
Wednesday .......... 1,862,500 3,725,000 4,037,000 Stock Exchange representatives appear before Gov. Sulzer in Albany to pre 
Thursday ............ 2,745,000 8,055,500 3,902,500 | sent their views in respect to proposed legislation affecting Stock Exchang: 
PIGGY ....cccccceces 2,562,500 2,519,500 3,619,000 | affairs. Morey on call, 2%@3 per cent. Demand sterling declines 20 points, 
Saturday ............ 1,499,500 2,107,000 1,318,000 | to $4.8725. 
Total week. .......$12,850,500 $18,340,500 $22,798,500 Satustay, Feb. 1. 











Year to date.......... 56,034,000 120,534,000 103,631,500 Stock market irregular, closing firm after early heavin 
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New York Stock Exchange Transactions 
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Week Ended Feb. 1 


Total Week’s Sales 2,263,157 Shares 








Amount 
Capital 
STOCKS. Siock Listed. 
\] i EXPRESS COOK cescccss $12,000,000 
\llis-Chalmers Co, t. r., Sd pd.... 15,501,800 


Allis-Chaimers Co. pf. t. r., 3d pd. 13,475,200 


155.887, 900 












mal mated Copper Co... 

\m rricultural Chemical Co... 18.2330,900 
Am ricultural Chemical Co. pf. 27,112,700 
\n 2 Beet Sugar Co <<.cces 15,000,000 
American Beet Sugar Co. pf..... 5.000.000 
Am. brake Shoe & loundry Co... 1,600,000 


Am. Brake Shee & F. Co. pf...... 5,000,000 
\ 335,300 
ammesicnn Cam On O860.ciacdacx 00 
American Car & Foundry Co... 30,000,000 
American Car & Foundry Co. pf. 50,000,000 
parted CHD 6 cick civewses 261,700 


American Cam Gbiissscdcaiser ° 











500 


American Cities pf......cccccre 

American Coal Products........ 10,539,300 

American Coal Products pf...... 2 500,000 

American Cotton Oil Co......... 20,237, 100 
rican Cotton Oil Co. pf...... 10,198,600 
rican Maupress Co. ......csce 18,000,000 





rican Hide & Leather Co.... 11,274,100 
American Hide & Leather Co. pf. 12,548,500 
American Ice Securities Co...... 19,045,100 
American Lin 700,000 











American Lin Ce. Chics needa 16,750,000 
American Locomotive Co........ 25,000,000 
American Locomotive Co. pf..... 00,000 

erican Malt ration..... 5,737,.00 
American Malt Co 8,725,000 
Am. Smelting é DO000,000 
Am. Sn i & 50,000,000 
Am. S i s BU000 000 





11,001,700 
BSZS 200 


American Snuff 
American Snuff ee 
American Steel Foundries....... 16,218,000 
Cease 15,000,000 





American Sugar Refini: 
American Sugar Refining Co. pf. 45,000,000 
American Telegraph & Cable Co... 14,000,000 
Am. Telephone & Telegraph Co.. 554,852,900 








American Tobacco Co........6. 49,514,700 
American Tobacco Co. pf., new.. 51,519,000 
\merican Water Works pf...... 10,000,000 
American Woolen Co........6.. 20,000,000 
American Woolen Co. pf....... P 40,000,000 
American Writing Paper pf..... 12,500,000 


Anaconda Copper Mining Co..... 108,512,500 





Assets Realization Co..... 

ee Ee eee | 
Atchison, Topeka & Santa Fe.... 175,725, 
Atel mn, Topeka & Santa Fe pf. 114,199,500 
Atlantic Coast Line............ 61,506,700 


BALDWIN LOCOMO. WORKS. 20,000,000 
] socomotive Works pf... 20,000,000 








ee era 152.51 4,800 
CE Siaiacevatdaws 60 000,000 
& Ohio rights. ....sc0 de aad 
Peer nr re Serr S951, 9S0 
Steel Corporation.... 14,862,000 





Lethichem Steel Corporation pf. 14,908,000 
‘ransit......... 45,000,000 

cited ie wake 17,998,500 
See. Co. . 7.000.000 
Pittsburgh. 10,500,000 
tterick Co. ioe eeéeeeus hips 14,047,200 
CALIFORNIA PETROLEUM... 16,572,900 
California Petroleum pf......... 10,100,000 
ithern 15,000,000 
199,857,100 


trooklyn Rapid 











I 
Brooklyn Union GC: 
} 


runswick T. & R 





Luffalo, Rochester & 


b H 








Canada Sou 
Canadian 
Canadian sos 
Case (J. 1.) Ti 11,289,500 
SO SS? 500 











SOO 





Central of OO 
Chesap ( (00 
Chicago & S00 
( caso G 0 
Chk > Gi ie 8 
( ‘ oO LOU 
( ic oO, I 900 
Chic o, Milwau oeee 
Chicago ¢ 1,700 
Chie o & Nort estern pf...... 100 
( , St. Paul, Minn. & Omaha pf. SOO 
Cc Copper BS9O500 





17,056,500 





Cieve., Cin., Chi 
Ceve., Cin., Chi. & St. Louis pf... 10,000,000 
a te eee 5,500 
Piet & BFE BEscccccece 2 000 000 


Southern 30,515,000 








arene & eee 

n ition Coal Co..... eoeee 25,000,000 
Commemeanteed Gas Co. ..cccccccos 89,758,400 
Corn Products Refining Co...... 1N.777,800 
Corn Products Refining Co. pf... 20,826,900 
ppeceaeen Gt FO Phi ccncccaseces 


Delaware & Hudson... 
Delaware, Lackawanna 
Del., L. & W. sub. rets., 5 
Denver & Rio Grande........ ‘ 

Denver & Rio Grande pf........ 
ROE TIM 0.06005. 6605.6546 400 
Distillers’ Securities Corporation. 30,815,300 
Duluth, South Shore & Atlantic.. 12,000,000 
Duluth, South Shore & At. pf.... 10,000,000 
2 ree 112,378,900 
SN GE WES 60 8 cc secatshooesuwas 47,892,400 
16,000,000 
FEDERAL MINING & SMELT.. 6,000,000 
Federal Mining & Smeliing pf... 12,000,000 
GENERAL CHEMICAL CO..... 














General Chemical Co. pf..... eeee 15,714,500 
General Electric Co....... eoeeee 101,203,000 
Gomeral BEOtee. 2. ccccctsses eeee 15,591,100 
General Motors pf — 15,980,400 
Goldfield Consolidated Mines.... °25.591,480 
Goodrich (B. F.) Co.......... «. 60,000,000 


Goodrich (B. F.) Co. pf......... 50,000,000 
Great Northern pf.......+...--- 209,990,100 


% Great Northern pf. rights........  sesesces 























Ge Se bo Coke SoCo os Coco tote te 

















loloteo os low 





Se 


fas teed hk ed 


Gs Cohote 





Sales 

Range fer Week Ended Week 

» ft. Ended 

High. Low. Last. Feb. |. 
150 150 150 100 
SUL 


101,700 














30% 
S4 
D415 D444 
134 13578 
1G b2% 
1294 118 
54 a3 o4 vO 
47% 17% 700 
77 ‘i 77 o6 
52 ot)! 52 1,870 
1G Hog 93 
124 155 “MD 
2% oe 130 
24 22% 2500 
11's 10% THO 
145 ol HOO 
8 oO” oon) 
157% 100 
12 ”) 
ij H1% resis) 
77 71% 73% 250 
14"; Wi 4 105% oO 
101 19] 191 163 
IG oo 914 
118 116 117% 
11654 115% 1161 
Oils 64g 66% 
do's 1515s p25 
US91S 2S4 ISH 
1¢¥ 101 10514 
1S 177% 17% 00 
ba 79% SO% 55 
O14 31 5O1% 1,000 
38%, BT 1g 3S 6,400 
1164 115 116 100 
$214 2% 4214 100 

















S6 S6 S6 100 
621 
240% 
167% 
100% 
29 
N41¢ 
TS% 11% i8S% 
\7 16514 165% “900 
oo So 02% 1,200 
Li+ 112% 113% 11,500 
145 145 145 150 
‘ 15-64 M4 5.709 
157% 2 157 S35 
its 41% 
ot 53 
40% B4% 
5 151 
31 ol 
158%% 1% 
17's 13 
Tm Th 
Oo oT 
165% Itiote 
455 454% 
410 {19 
OS 
79% 
1814 
Fg 31% 
£8 481% 
i048 401g 
141% 142% 
S4 3AY 
77% 78% 
2 21 
s G2% 63 
103% 103% 103% 
129 127% 128% 8,900 
33% 2% 2% 2,090 
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Range 
—for Year 1912.— 
High. Low. 
53 36 
6256 47 
89 851g 
P64 9544 
200 155 
112 86% 
141% 120% 
21% 16% 
22 16% 
OT% 52% 
5314 36 
99 89 


126% 
121% 
19% 
O27 


ot 12 





2318 


145% 


ome 
16014 


T7436 

115% 
56 
1 


1067 





10: 
12% 
97% 
10 
9S13 
16% 
77 
L 100 
40% 28% 
103% 96 
1207% 106% 
175 1582 
814 3 
12% ou 
40% 27% 
105 95% 
SS14 SO% 
241g 16 
179% 1481¢ 
9314 S744 
1014 92 
35% 15% 
9534 64% 
30% 22% 
595g 4214 
101 8914 
103% 991g 
29% 17% 
GO 584 
43% 264g 
57 47 
10% 29% 
S05g OSi6 
27% 18 


221 140 
124% 12 
59% 59% 











New York Stock Exchange Transactions---Coatinued 








t 


Range 
for Year 19/3. 
Date. Low. 
Jan. 3 ST% 
Jan. 7 47% 
Jan. 4 8635 
Jan. 8 96 
Jan. 11 175 
Jan. 21 110 
Jan. 10 121 
Jan. 2 16 
Jan. 50 17 
Jan. 30 59 
Jan. 11 Oo 
Jan. 3 S2 
Jan. 30 1065 
Jan. 28 114% 
Jan. 30 91 
Jan. 30 42 
Jan. 9 1355 
Jan. 9 66 
Jan. 50 10% 
Jan. 2 21 
Jan. 7 74 
Jan. 9 25 
Jan. 7 
Jan. 31 
Jan. 2 
Jan. 11 i 
Jan. 7 73% 
Jan. 4 100 
Jan. 7 13 
Jan. 8 102", 
Jan. 6 b2k4 
2 15S: 
$1 
3 





29 

9 

"> 

‘ 

7 

c ) 

Jan. 14 
Jan. 3 
Jan. 8 
Jan. 30 
Jan. 30 
Jan. 2 
Jan, 27 
Ja& 2 
Jan. 2 
Jan. § 
Jan. 50 
Jan. 15 
Jan. 10 
Jan. 11 
Jan. § 
Jan. 25 
Jan. 3 
Jan. 9 
Jan. 6 
Jan. 15 
Jan. 3 
Jan, 23 
Jan. 10 
Jan. 4 
Jan. 7 
Jan. 8 
Jan. 20 
Feb. 1 
Jan. 14 





to 
to bo e1 


5 om 
ONS 


moo mal OMe lo -1bots 





*150 



















BS eek bed tee et 
ee ek | 


tic 


rrr 


Week's 
Net 
Changes. 


: ‘ 
4+ 4% 
+ 4% 
ate 
1 4 
+ % 
-+ 235 
+ 7% 
+ % 
i » 
+ 2% 
+ 3% 
— % 
a 2 
- 1% 
= 
On 
-"'s 
+ i 


+ 4 
or 
-~ 4 
2) 

+ 1 

+6 
"8 
a) 

= 24 


& Guggenheim Exploration 





STOCKS 

Great Northern ctfs. for ore prop. 
HAVANA ELEC. RY.; L. 
Havana Elec. Ry., L. & P. pf... 

TS Se Ae eee 
Homestake Mining 
TEA. OTS 9 CRNTRAL 6 6 o.0:00'00 
Inspiration Consolidated Copper.. 
Interborough-Met. vot. tr. ctfs.... 
Interboro. Metropolitan pf... 
International Agricultural Co.... 
International Agricultural Co. pf. 
International Harvester.......... 











International Harvester pf...... 
International Paper Co.......... 
International Paper Co. pf..... . 


International Steam Pump Co,.. 
International Steam Pump Co. pf. 





Pe SOMATGE. occccidciwse hep ccaten 
tome Contfal pfi.cs.ccccacswses 
RAN. CITY, FT. B. & BM. ME ..2+c0+ 
Kansas City Southern....... eee 
Kansas City Southern pf..... ° 
Kayser (Julius) & Co....... eee 
Kayser & Co. Ist pf........- cove 
Keokuk & Des Muines.......+6. 
means (5. BoP OO. cso ddews eos 
oe: Se ee ere rr re 
LACKAWANNA STEEL CoO..... 
DCO. GOS Cl6i cc ccaicctiecisavee 
Lake Erie & Western pf........ 
rere oes 
Liggett & Myers... ccccces err 
Liggett & Myers pf....... eoece 
eS Ea ae ae a 
Loose- Wiles Biscuit Co........ e 
Loose- Wilk Biscuit Co. Ist pf... 
Vi I uit Co. 2d pf... 

Ped: Cee cans snscenedan 


H gE") 
ile & Nashvi 
MACKAY COMPANIES......... 






















1, Mackay Companies pf..... errr 
on Manhattar slevated gtd.....ce- 
1% May Department Stores........ 
. May Department Stores pf...... 
} % Mercantilo Marine.......scces P 
—- % Mercantile Marine pf........... 
+ 3% Mexican Petroleum ........ . 
Mexican Petroleum pf...... see 
Michigan Central ......scees coe 
8 Miami Copper......... 
+ 114, Minneapolis & St. Loui 
+] Minneapolis & St. Louis pf...... 
+ 11%4 Minn., St. P. S. Marie... 
oe Minn., St. P. & . Marie pf.... 
+ S& Missouri, Kansas & Texas...... 
Missouri, Kansas & Texas pf..... 
- % Missouri Pacific .........¢. 
NASH., CHAT. & ST. ‘ 
National Biscuit Co........ ere 
National Liscui OE ots hi Shc ci 





1% 
+1 
+~ & 
- % 
é 14 
i” 

- 

» 

+ 1% 


Po te 
a a oe 


l++. 


met +t +--+ 
bt ed et dad 
Psd = = # ie 


7 





Nat. Enameling & Stamping Co.. 
Nat. Enameling & Stamp. Co. pf.. 


Pemtionel L208 CO. cc snccccavcnve 
National Lead Co. pf.........«s 


» National Rys. of Mexico 2d ps.--- 


Nevada Consolidated Coprer Co.. 
New York Air brake@«--+++++++- 
New York Central.-++-+++eeeee ‘ 
New York, Crtcago & St. Louis.. 


N. Y., New Hiaven & Hartford.... 
, N. ¥, Ontario & Western...... . 
NWew York State Railways....... 
Norfolk Southern ........0.6 cece 
Norfolk & Western........6- eve 
North American ......ccecceese 
PEOPemerh PECHIC 6 cccscesccnser 
Northern Ohio Traction & Light. 
ONTARIO MINING CO......... 
PABST BREWING CO.......0. 
DE DEE. 6 cos. os tb meow neneae 
Pacific Telephone & Telegraph... 
Pennsylvania Railroad ......... 
People’s Gas, Chicago.......se<- 
Peetsn. & BAMOrn. 2.0.2 ccitvencees 
Pettibone-Mulliken Co. ....... ° 
Pettibone-Muiliken Co. Ist pf.... 
2 rer ee 





Pitts., Cin., Chi. & St. is 
Pittsburgh Coal Co., N. J........ 
Pittsburgh Coal Co., N. J. 
Pittsburgh Steel Co. pf.......... 
Pressed Steel Car Co. .....ceces 
Pressed Steel Car Co. pf....... ° 
Public Service Corporation, N. J. 


Pe SM: ac etesterdoietwseae 
QUICKSILVER § ....-scsccocses 
EOD BE sss 66 ds00 eee we 
RAILWAY STEEL SPRING 
Railway Steel Spring Co. pf...... 


Railroad Sec., Ill. Cent. st’k ctfs.. 


Ray Consolidated Copper 


Reading 


teading Ist pf........ osveeeeee 
SY 2 Ms census aie sln-wosas és 
Republic Iron & Steel Co....... ° 
Republic Iron & Steel Co. pf..... 
BOG EMiaME CO. .sccsescone cove 
Rock Island Co. pf... .cccces oes 
DE GED EID s.0 wie ca ceeceus +. 
Rumely (M.) Co. pf.......+. ° 


ST. LOUIS & SAN FRANCISCO. 
St. Louis & San Francisco Ist pf.. 
St. Louis & San Francisco 2d pf.. 
st.L. & S.F.,C.& E. I. n. st. ctfs... 


St. Louis Southwestern....... ee 
St. Louis Southwestern pf....... 
Seaboard Air Line....... soeeece 
Seaboard Air Lin. pf.....cceses 


Sears, Roebuck & Co....ccrccces 
Sears, Roebuck & Co. pf.....+ee. 
Sloss-Sheffield Steel & IIron.... 
Sloss-Sheffield Steel & Iron pf.. 
South Porto Rico Sugar........ 





Amount 
Capital 
Stock Listed. 
1,500,000 
18,149,600 
15,000,000 
15,000,000 
4,000,000 
21,810,000 
109,296,000 
14,458,860 
60,419,500 
16,955,900 
7,520,000 
12,955,600 
78,622,000 
5S,54,000 
17,442,900 
22,559,700 
17,762,500 
11,250,000 
$8,524,400 
5,873,700 
13,510,000 
30,000,000 
21,000,000 
G.O00 000 
2,750,000 
2? GOO,000 
4,917,300 
1,789,900 
SA,YTS,000 
9,500,000 
11,810,000 
GO,501,700 
21,496,400 
15,104,100 
12,000,000 
$,0:00,000 
5,000,000 
2 009,000 
15,155,600 
11,111,800 
60,000,000 
41,380,400 
50,000,000 
55,815,100 
15,000,000 
8,250,000 
49,921,800 
51,731,000 
24,776,000 
5,617,700 
18,738,000 














5,616,100 
25,206,800 
12,603,400 
63,300,300 
13,000,000 
83,112,500 
10,000,000 
29,236,000 









§,546,660 
20,750,000 
24,465,600 

124,508,800 

9,997,285 
10,000,000 

222,729,500 
14,000,000 

179,782,500 
58,113,900 
19,997,700 
16,000,000 
98,502 200 
29,779,700 

247998 500 

9,000,000 
15,000,000 
2 000,000 
20,000,000 
18,000,000 

453,877,950 
55,000, 000 
10,000,000 

1,176,200 
1,839,200 
39,045,000 
37,173,800 
BL 929 500 
27,071,800 
10,500,000 
12,500,000 
12,500,000 
25,000,000 
120,000,000 
5,708,700 





13,500,000 

8,000,000 
14,474,260 
70,000,000 
28,000,000 
42,000,000 
27,352,000 
25,000,000 
90,888,200 
49,947,100 
10,908,300 
10,000,000 
29,000,000 

5,000,000 
16,000,000 
13,736,000 
16,356,200 
19,893,700 
33,042,700 
22,418,000 
40,000,000 

8,000,000 
10,000,000 

6,700,000 
3,371,000 





Last 
Dividend Paid. Per 


Date. Cent. 
Dec. 27,°12 50c 
Jan. 2,'°15 62%c 
Nov. 1,°12 2% 
Nov 1,°12 3 
Jan. 2,°15 1% 
Yan. 25,°13 G65c 
Aug. 31,’°12 3% 
Jan. 15,°13 es 
Jan. 15,°13 1% 
Dec. 2,°12 1% 


Jan 2, °13 1 
Jan. 15, y 





Tan yp ig 1% 
Dec. 16, '12 1% 
Jan. 15, 0S 1 
July 13, ’°12 a) 
Dee ee > 
Jan 2, 13s 1% 
Nov., 1S06 1 
Jan. 1,°13 1% 
Feb. 1,°13 1% 
Jan. 2 "13 **5 
jon. 2, le 1% 
Aug. 10,°12 314 
Jan, =2,°1S 1%4 
Jan. 15 1 
Jan. , 13 1% 
Dec. , "12 1% 
Jan. 2,°13 1% 
Nov. 24, °1 1 
Jan. 1, 2-3 
a) 2 


oe 


mtote tery 


July 29, 

Nov. 15, Oc 

July 15,0 2% 

Jan. 15,°10 214 

Oct. 15,'1 bo 
15, '1 





16, ‘12 1 
Dec. 31,°12 S871t2c 
Dec. 16, '12 1% 
Jan. 15,°13 1% 
Mar. 1,°12 3 
Dec. 31,12 2 
Aug. 14, '11 2 
Jan. 2,°13 1% 
Jan. 1,°13 iy 
Dec. 19, '12 1% 
Jan. 2,'138 1144 
Feb. 1,°13 1% 
Dec. 16,12 1% 
Dec. 30,02 30c 
Dee. 15,712 1% 
Dec. 1, 98 1 
Nov. 30, ’12 }} 
Nov. 25, ‘12 1% 
Jan. 1,'13 1% 
Feb. 1,°15 1% 
Jan. 25,'13 1} 
Jan. 25,°13 1% 
Dec. 2,°'12 1% 
Aug. 24, O04 1 
Nov. 20, °12 1% 
Dec. 31, °12 1% 
Nov. 15, ‘12 2 
13 
1 
13% 
Nov. 14, ‘12 lg 


Feb. 1,°18 1 
Dec 1, 05 1 
Jan. 1,°13 2 
Jan. 15,°135 1} 
Nov. 15, 12 1% 
Jan. 1,°138 1% 
Sep. 1,'10 1% 
13° 1% 


Range for Week E j 





Fe 
digh. Le l 
4014 6! 10 
5U% 18% 
179% 
1 % 
1S% 
128% 2 ) 
17% 
15% ) 
5% ‘ ( 

i) 

0 
115 ( } 
116 0 
}2 ( 
{N14 ) ) 
16% ) 

G74 

G74 

TAT i 

20% 5 a 

ol ‘ ) 
Oy 0 
m4) ( 

‘ 2 ‘ 

‘ 

a) 
as § | ) 7) 
116%8 ( 

ae 
10414 { ) 
4 < 
“M) 

115% 

140% 1 ) 

G7 67 é 

79 7 ) 

j 1 ) 
19 ) 
TAN 7 i 7,550 
24% 

, i) 
21% y 
17 7 - {) 
14114 ‘ | ee 
» 0 
~é oa % 

4 
1214 41% 0] 
29 223 00 
12 ] 0) 
191 1 | 0 
9214 92 921; 200 
DAs 4 A 200 
10753 107 ~ J i i U 
25 24 ) 
181 y Oo 

Tis ) 

» ( 0 

27 0 

31% 1 3, R00 

00 

i15%4 10 0 
81 S04 i ‘ 
120% 8 10 
7) ) 0 
107 i ( ) 
30 ) ) 

7g 9 0 
125% 11% 0 
116 t 0 
28 r 0 
97 5 ) 
DOT iD y 
Qos, ) 

-'8 0 

? 
he 4 the 
100 , ) 
10:5 } 

41 
o2% ) 
99 ISS, 0 
19% ) 
16014 ) 
1 > ) 
99 ) 
SO14 
~4'4 
4°51 ) ri 
oO 7 ) 
9S 
17 
Ss 
nO ) ) 
24 ) 
185 i ) 
2U0St6 “O4 
194% «124% ~—Ci«@YX 
45% 5 , ' 
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Range Range 
—for Year 1912.— —-————jor Year 1913.———- 
high Low Date Low. Date. 
110 100 #108 Jan. 17 #108 Jan. 17 
114 1s 110 Jan. OO 104%, Jan. 16 
32 2645 28% Jan. 2 26% Jan. 17 
Sti7g OS SI Jan. 9 Jan. 18 
36 16) Hig Ja ol Jan. 15 
ou oo} Jan. 9 Jan. 2 
191 0 Jan. 2 Jan. 14 
9s por Jan. 15 Jan. 2 
17") rit Jan t Jan. 27 
130% Sl | Jan. 10 Jan. 2 
Luly pas 1 Jan Ss Jan. ) 
N7% SO “7 Jan. 18 9544 Jan. 7 
19% 331 i J ° 6% Jan. 14 
1055 21 Jat i4 °° Jan. I 
165% 10% 13 Jar 0 ll Jan. l 
444 A tb fan 9 27 Jan. S 
Lil's 103 1us Ja > 1 Jan o 
115% 95 90% Jan. 3 95%, Jan. 2h 
114% 111 1s J 4 112! jan. 3 
177% { 7% Jan. 3 i Jan. 14 
G7% or 1} ’ 3 , Jan. 29 
176% 1503, 1K lan. 6 1555, Jan. t 
961% SS'4 {y in i SO, Jan. t 
GL% 17 no pi 16% Jan. 24 
108 104 1 2 100% Jan. 24 
102 OT 10 , S oo lan. 20 
107% 124 it jan { 1041 Jan 6 
BN% ws > la 32 Jan. 16 
oo $7 ¢ ‘ pt Jan 
> i} iit ou 1D Jan. 2S 
ot nA 56% gan. ol nD Jan. 15 
TOO 62% Oo Tan Q i jan. 22 
57% Ot 14 lan. 6 is an. 29 
105 9D a in. 16 $4 lan. 16 
SUMS G7 wi lan. oO 7 Jan. 20 
334 lt l fan. 16 i%, Jan. 10 
10" 3 i jan. 10 1 Jan. 10 
67%, 154 OS in. 10 mis (CJan. > 
116 10, hoo Jan. S Jan. 15 
SDS 7D S1! Tar ) Jan. 16 
SO% 5S'4 Ho Jar 2 Jan. 17 
117 107% 1.0%, Jar 0 Jan. 15 
o7) 5D 605, Jan 2 Jan. 15 
57% Wa, a Jan. 3 jan. 17 
1223 1147, lit van 3 f Jan. 21 
90 53! Dt Jan. 2S 52 Jan. 17 
55 il 51 Jan. 7 rs | Jan. 7 
jo S87 92 Jan. 6 91 Jan. 14 
15 21%, Jan. 24 21% in. 24 
70 oO Jan 6 TT) Jan > 
3% 374 Jan. 11 O75 Jan } 
12 1k Jan. 14 4 Jan. 15 
116% 12 Jan i 110 Jan, 27 
4 { ian. 2 37%, Jan. 7 
bi 0) i oF 7 Jan. Ss 
72 rex Ja 0 70 Jan. 16 
276 SD J lw 2sS0 Jan. 10 
GO, oe, Jan 2 72! Jan. 25 
lt I) : 7 11775 jan H 
170 wO0ls Jan. 2S 500 Jan. VO 
112 117 an. 6 116% Jan ” 
l 1 S Tan > 74 Jan. 20 
ob 11 os Jan. 13 26% Jan. 0 
17 6 14 Jan. 3 12 Jan. 14 
62'4 ts 0 Jan. 11 1G Jan. 15 
1177 921 liz Jan. 2 9 Jan. 
116% 115% 115 Jan Ss 118% Jan. 2S 
All stocks dea in or I t of par basis ex 
Mining, Chino Copper, G field ¢ solidated NK Ss, 
ore properties, Gure ei Ixploration, Inspirati Cc 
per, Nevada Consolidated Copper, Ray Consolidated 
New York Curb 
vEiD ITO} ui} 
Esacit als 
Total We sk £ - Net 
Sales Hig Low I Chee 
ooo AY 20 2 
10,500, 7 2 24 24% % 
100, .I wr S 5 or MH 2 
Hoo. . Clu 1’ 00 70 71% ly 
5o3. .Cor R er T 21 ib 21 % 
100. .1 ! Bra rs 66 GG 1, 
820..Em. Brant’gham pf.. 05% o7 +L 1 
160..Man. Shirt pf. w .102! 102 102! 15 
700..Marconi of Am., nw. 5 a BN . 
SEBOO..Minye O88 oceccsccs 24 0 2 4 
455..Natl Sugar ... 105 1083 104 - 
1,680. .Standard Ol of N. J.437 450 452 1 
900..Tobacco Prods. pf... 9714 O54 96 1% 
8,900..Un. Cig. Stores w. i..110 107 108 4 
$00..U. & Hair of........ 10 + 10 “y 
720..Willys Overland pf.. 9575 OS'¢ O57 
Rallroads 
4,745..Manhattan Transit.. 14 1 i, 14 
6,000..Norf. & W. rts....... 1 7m oat 
Miniag 
7,300..Alaska G. M......... MW 13% 1515 1's 
4,900..Beaver Con. ........ 42 4) 40 3 
2,700..Bessie Gold Dredg... & 5% s 2y% 
600, . Bessie Gold Dr. pf 84 Os S% 1% 
23,700..Big For ...... S4 81 St 2 
7,000..Braden Copper oy % O14 
1,000.. Brit. Col. Copper.... 4% 4% 4% .. 
150..Buffalo Mines ...... 2% 2% 24 4+ ¥ 
300,.Butte & New York.. 15% 1% ims + % | 
14,000. .Chesterfield Cop oo il 13 + 3 
§,500..C. O. D. Cons.. 08, OT OS " 
1,800..Con. Ariz. Sm., new. 7-16 24 % — & 
200..Davia-Daly Copper... 115-16 1% 115-16 41-16 
1,100..Diamonfield Daisy.. .04¥ om 04 - & 
6,000.. Dia. Black Butte. 05 05 OG + % 
5,500..E1 Paso new....... + 6% 6M% oY — & 
10,700. .Ely Consolidated ... .12 ll 12 e 
410..First Natl Copper... 2% 2% 24+ % 
3,400..Florence ..... . « 46 48 44 +3 
9,900. .Giroux Mining . eeee 37-16 3 31-16— % 
1,500..Goid Hill Cons....... 4 3-16 Lt 


New Yerk Stock Exchange Transactions---Continued 



































Week's 
Net 


Changes. 


STOCKS. 


South Porto Rice Sugar pf...... 


Amount 
Capital 
Steck Listed. 


3,704,5 


272,672,400 
«+++ 119,900,000 


60,000,000 
4,600,000 
6,900,000 

27,931,600 


+ 2% Southern Pacific......... coccce we 
! 1% Southern Railway extended. 

+ ™% Southern Railway pf. extended. . 
+ 3% Standard Milling.........cscceccee 

} % Standard Milling pf......ssse6- 

— % Studebaker Co.....ccccccccscce 


- 13 


+- 1% 
uu 
re) 


153 


14 


s Third 


Studebaker Co. pf.. 


eee newer 





TENNESSEE COPP E R. coccecce 
Texans Packie. .ccccsceces 
‘Texas Pacific Land Trust.. 





AVENUE... cc ccccscoses 
Toledo Railways & Light. 
Toledo, St. Louls & Wec-tern..... 
Tol.do, St. Louis & Western pf.. 





13,095,000 

5,000,000 
27,000,000 
38,760,000 

4,076,100 
16,274,160 
13,875,000 
10,000,000 
10,000,000 





Twin City Rapid Transit. 20,100,000 
UNDERWOOD TYPE WRITE R.. 8,500, 00 
Underwood Typewriter pf....... 5,000,000 
Union Bag & Paper Co...... «ees 16,000,000 
Union Bag & Paper Co. pf.. -» 11,000,000 
Union Pa hike theknwastes -+. 216,647 400 
Union Pacific pf sin lage narakto edi lc 99,569,300 
Tnited Cigar Manufacturers.... 10,247,500 
United Cigar Manufacturers pf... 5,000,000 
United Bey Geek. «once cscceesce 14,427,500 
United Dry Goods pf.......... - 10,817,100 


tailways Investment Co.. 
Inv. Co. pf... 


United 


United Railways 


United States Cast L. P. & F. Co. 
United States C. L. P. & F. Co. pf. 
United States Express Co...... 
United States Indus. Alcohol... 


Indus. Alcohol pf. 
Realty & Imp. Co. 


United States 
United Siates 






















United States Reduct. & Ref. Co. 
United States Red. & Ref. Co. pf. 

16 United States Rubber Co........ 
™% United States Rub. Co. Ist pf.... 
United States Rub. Co. 2d pi.... 

1% United States Steel Corporation.. 
% United States Steel Corp. pf.... 
44 Utah Copper.....ccececececcces 

+ 1 VA.-CAR. CHEMICAL CO...... 
+ 1 Vi ia-Carolina Chemical Co. pf. 
t 1% Virginia Iron, Cu * & Coke...... 
Vir ia Railway & Power...... 

vV inia Railway & Power pf..... 

i Detinning Co......... ° 

; Vule: in Detinning Co. pf........ 
i WPAMOIED Bis cata cnecsaes EOE? 
M WERROR PEs kc cccéccvcses eoccces 
15g Wells Fargo Express Co...ecees 
% Western Maryiand .......+«. cece 
% Western Maryland pf........ee¢. 

% Western Union Telegraph...... 
. sstinghoue Air Brake......... 
14 shouse E. & M,....... ee 

, Westinghouse E. & M. Ist pf..... 
2D Weyman-Bruton ....cccccccccce 
Weyman-Bruton pf.......-.... - 
Wheel & Lake Erie.......... 
Wheeing & Lake Erie Ist pf..... 
Whecling & Lake Erie 2d pf.... 
: Wi i CUMROGE cccesecsewias 
3% Wootworth (I. W.) Co.......... 
l Woolworth (1°. W.) Co. pf...... 





Tot ul 
ales. 
” 1.000 
950 
2,000 
1,100 
9,600 
8.200 
GSS 
oO 
5,800 





, 
600 
1.56 





5,150 
10,39 


1,670. 
1,605. 
84,550. 


4,050. 


> 





3,925 
1,500. 
1,510. 


21,600. 


2,550 


600. 
2,000. 
1,600. 
100. 
8,475. 


21,500 


$12,000. 
4,000. . 
21,000... 


521,000. 
27,000. 


37.000. 
$,000. 
27,000. 
200,000. 
55,000. .S 


168,000 


Short Term 


Batopilas 








Utah Copper, 
| 4 per cent. 
) ins 


' Cent. 


extra. 


—-Week's Range—- 





























which 
paid on 
an extra divider 1d of 1 per 
itInciudi 





20,400,000 
16,000,000 
12,106,300 
12,106,300 
10,000,000 
12,000,000 

6,000,000 
16,162,800 

5, 918,800 

3,954,800 
30,000,000 
51,875,000 
1,400 





7,503 


508,495,200 
360,514, 100 


15,810,600 
27,984,400 
20,000,000 
9,073,600 
11,949,100 
7,699,400 
2,000,000 
1, 500, 000 





49. 129,600 
10,000,000 





3,998,700 
4,000,000 





33,900 
20,000 000 





50,000,000 
15,000,600 


are 


accot 


Net 
Chge 


High Low. Last 
Goldfield Mining .... 6 6 6 : 
Greenc-Cananea, nw Og S% S74 % 
Gre 05 05 05%, 
Halifa 1 1% 14 
Jumbo Extension ... °6 33 3 
Kerr Lake .......... 3% 14 
McKinley-Darragh... 21-16 2 4 1-1¢ 
M s Co. of Am. nw. 3% 314 ou % 
-Mutual Mining Co... .71 GS 63 2 
-La Rose Com........ 3% 3 3 1-16 —1-16 
. Lighti Creek G. D. 2% 2% 2%— & 
Ma: all new.. 9 S'S S43 1s 
.Nevada Hills 9-16 17-16 17-16 1% 
N. J lines Co. oocke 16 18 
-Nipissing Mines .... 9 875 87s — & 
-North Butte Devel... 17-16 5-16 7-16 5% 
-Ohio Copper..... it, % %% 3-16 
-Pacifie Si ters 35-16 3-16 3-16 ... 
.Pueblo S. & R. w. i... 25-16 24% 24+ % 
.South Utah M. & M. 38 5-16 % 
Stewart Mining ..... 115-16 1% 1% e 
“Tone ypah Merger - 89 ST 8ST 1 
-Tonopah Extension.. 21-16 2 2 $3-16 
-Tonopah M. of Nev... 6 O76 5% —1-16 
-Tularosa ..... a | M4 % — % 
-Tuolumne Copper ... 35-16 3% 3% — % 
.United Copper ...... 1% 14% . «ve 
.West End Cons...... 17-16 15-16 15-16 —1-16 
.Wettlaufer Sil. M... .25 16 18 +1 
Bonds 
-Braden Copper 6s... .192 190 190 . 
Braden Copper 7s... .190% 19014 190%, — 5 
sraden Cop. 7s, new.190 150 190 +6 
.B. R. T. 5% notes.... 97 9613-16 96 15-16 —3-16 
-Can. So. Ss w. i 10714 107% Wi% + % 
-Chic. El. new 5s..... 98% 984% 955% + % 
.N. Y. City 414s, 1960. 99% 9911-16 99 11-16 —5-16 
-N. Y¥. City 4%s, 1962. 99% 99% 99% —7-16 
-Norf. & W 44s, w. i.10 106% Wizz .«.- 
t. Paul conv. #%s. .105% 108% 103% — \% 
.-Western Pac. 5s..... 87% 854% 8% + % 





Name. Rate. Maturity. 
Amal. Copper.........5 Apr., 1913 100 
1913 100 
99% 


Am. 


Am. Loco. ... 


Loco. 


cosccccccess Oct, 


-5 Oct, 1914 


Notes 


Bid. Asked. Yield. 


100% 3.25 
100% 4.52 
100% 462 


Last 
Dividend Paid. 
D. 


Per » A. 
ate. Cent. High. Low. 


Jan. 2,°13 2 on ee 
Jan. 2,°13 1% 110 105 
seawé os 27% 26% 
Oct. 28,°12 2% 80% 80 
Aug. 3,°13 2 40% u8\% 
Oct. 31,°12 2% 66% 655¢ 
<eogn >< 35 34 
Dec. 2. , "12 1% ° 
Jan. 20, 13 71.50 34% 32% 


Dec. 


$1, 12 118 


2014 


1% 121% 

20% 
eta ae 40 38% 
07 «21 * e: 
11% 








aieene * 12% 
Oct. 16,’'11 1 “A 
Jan. 2,°13 1% 108% 106 
Jan. - 3 97 96% 
Jan. 13 1% ‘ih ii 
veatkies a 7% 6% 
Oct. 12 1 36 351% 
Jan. 2,113 2% 161% 158% 
Oct. 1,93 2 90% 89% 
Feb. 1,'13 1 4915 417% 
Nov. 30,12 1% 6 ag 
Feb. 1,°13 2 99 9D 
Nov. 30, °12 1% 105% 105% 
Jan. 10, 07 2% 61 61 
Dec. 1, ‘O07 1 16% 15 
Oct. 15, °12 1 56% 56% 
May 15,12 3 §2 2 
enenen 38 38 
Jan. 15,°13 % . 
Feb. 1,°15 1% 73% 73% 
April 1, ‘08 1 
Oct. 10, 07 1% ne 
Oct. 31, '12 1 665% 6 
Dec. 31, '°12 2 1074 107 
Oct. 31, 12 1% ‘ 
Dec. 30, '12 1% 66 63% 
Nov. 29,°12 1% 110% 109% 
Dec. 31, "12 T5c 555% 54lg 
Aug. 15, °12 1% 38% 37 
Jan. 15, °138 2 110 109 
sthee ° 54 5214 
Oct. 21, °12 
Jan. 10, '13 2% “ ‘ 
<migand 2154 21% 
Jan. 20, °13 1% ae 
nema 3% 
Pee 12% 
Jan. 15, °15 5 110 
keraarals i 43% 
Oct. 19, °'12 1 6342 
Jan. 15, 15 % 71% 
Jan. 15, °13 **4 : ; 
Oct. 30, °12 1 75 72% 
Jan. 15, °13 Pe vs 
Jan. 2, °13 300% 300 
Jan. 2,°13 = 
eee Ti TM 
ames 27 26% 


Dec. 
an. 1, 


quoted dolla 
int of back dividends. 








100 4 


104% 
114 113% 


; 1 
1% 
rs per share. *Less 
tIncluding < 
fiIne luding 50 cents extra. 


than 100 





cent. 











191 
191 
191 


West. E. & M.........5 July, 
West. BE. & M.........6 Aug. 
W. Maryland 5 July, 


$ per ce 


Range for Week Ended 
Feb. | 


Last. 
107% 
275 
80% 


12% 
106 
97 
7% 
36 
161 
90% 
1914 
99 
105% 


iM 
113% 


shares. 


nt. extra 
**Including 2! 


Sales 
Week 
Ended 
Fob. |. 


139,710 
5,100 
1,200 
1,320 


575 
600 
300 
100 
SOO 
7,000 
500 


S20 








fine - 
2 per 


Bid. Asked. Yield. 


an extra dividend of 2 per cent. 
Name. Rate. Maturity. 

Ann Arbor ..........8 May, ws 9714 
Austrian Govt......... 4% July, °14-15 97% 
Balt. & Ohio..........4% 1913 100 

Boston & Maine.......5 Feb. 3 1914 100% 
Brooklyn Rapi@ Tr...5 July, 1918 96% 
Chesapeake & Ohio....414 June, 1914 99% 
Chicago & Alton......5 Mar. 15, "13 99% 
Chicago & W. L..... Sep., 1915 99% 
Chicago Elevated ....5 July 1914 98% 
ie SF ) errr 4 July, m3 99% 
rie BE Gis ccciaes 6 Apr., 8, 1914 100% 
Erie Railroad..........5 Oct. 1914 9% 

Erie Railroad ........ 5 Apr., 1915 99° 
Gen. Motor ...........6 Oct, 1915 99% 
Gon. Rubber...........4% July 1915 97% 
Hocking Valley ......4% Nov., 1913 99% 
Hudson Cos. ..........6 Oct. 15, "13 98% 
Til. Central ..........4% July, 1914 90% 
Bet. @G. Binccccasccde Aug. 1914 98% 
Int. Harvester ......5 Feb. 15, 1915 100% 
Mi. Bs @ Bac cvecess 5 May, 1913 80% 
. Ce Bi: @ Ban ccoceccd 6 Sept., 1912 8&9 

Lackawanna Steel.....5 Mar., 1915 95% 
Serre 4 Mar. 15, '13 99% 
Met. St. R., K. C.....6 May, 1913 _ 94 

Mexican M. C.......... 4% Sept., 1913 97% 
Mich. Comt. ..ccccsces 4 Mar., 1913 99% 
Minn. & St. Louis 6 Feb. 1914 98 

BBA, Ts B Dic ccccccces 5 May, 1913 100 

Ma: Pac. RY..ccosees 5 June, 1914 97% 
Mont. T. & P..........6 Apr., 1815 99% 
N. Rys. Mex......... 4% June, 1913 98% 

uM. FT. G & Thi... cces SG Mar, 1914 99% 
 & hy Sree? 4% May, 1915 99% 
N. Y., N. H. & H 5 Dee 1913 100% 

st. L. & S. F.. 5 June, 1913 100 

poe ) o eee 6 Sept. 1914 90% 
Southern Railway ....5 Feb., 1916 99% 
Sulzberger & S....... 6 June 1916 99% 

U. & S&S. R. M.........5 Aug. 1914 99 

Un. Typewriter Co....5 Jan., 1916 97% 
Utah Company ......6 Apr. 1917 100% 


3 100 
3 100% 
5 98 


so &.50 
97% 5.90 
100% SD 
109 4.62 
oT 5.60 
9% 4.90 
100% 3.00 
100 ».00 
9S5 6.00 
100 4.00 


100% 6.25 
100 


oy 


4 
100% 

OSte 

100% 4.50 
99144 +6.75 
100% «©6460 
99 5.70) 
1005 4.7 
91 ».00 
91 

95%. 7.20 
100% 00 
97 14.00 
USI4 7.50 
100% 3.00 
9814 7.50 
10% 100 
97% 6.50 
100% 5.90 
oo 7.50 
100 4.50 
99% 4.53 
100% 4.55 
100% 4.70 
100 6.00 
100 5.00 
99% 6.10 
100 5.00 
98 5.7. 
100% 5.80 


100% 
101 


‘ 
9814 








se 


YF ea 5 


PY BEET 


nails wed Sash 


tsps tran 
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R’ge for "12. 


Low. 
76% 
8814 


52 


100% 
96% 
99 
72% 

102% 
885% 

108% 


941% 


83% 


9814 
9614 


10614 
9744 
108% 
102 
75 
835g 
9644 
101% 
90 
10414 
105 
11) 
9544 
101% 
9216 
106% 
8614 
89 
6416 
92% 


101 _— 


S47 
10934 
853g 
73% 


S1 


102 


98% 
1097 
99% 





R’ge for '13. 
High. 


82% 
88% 


63 


101% 


97% 


102% 


76% 


105 


90 


110% 
1037% 


90% 


10358 
1055 
105% 


95% 


92% 


111 


97% 
97% 
91% 
901% 
SO% 
90% 
96% 
865g 


103% 
103% 


923% 


101% 
101% 
106% 
110% 


46 
96 


100% 


91% 


108 


10S 


103 


110 
96% 
10S 


76% 


105% 


100 
110 
1005 





-Beth. Steel Ist and ref. 
-Broadway & 7th Avenue ¢ 
.-Brooklyn Rapid Transit 5s..102% 1025% 
-Brooklyn R. T. ref. d4s..... 913% 9046 
-Brooklyn Union El. 5s..... 101%, 101% 
.Brooklyn Union El. 5s stpd.101% 101% 
-Brooklyn Union Gas 5 
.Buff., Roch. & Pitts. gen. 5s.109% 109% 


-Central Leather 5s 
.Central New Eng! 





CR. L 
.C, St. P., M. & O. 5s.......102% 102% 


-Del. & Hud. ref. 
-Del. & Hud. con 
-Den. & R. G con. 4s 
..Den. & R. G. ref. 5 
.Detroit Edison 5s 
..- Detroit Riv. Tur 
-Detroit United 4% 








Week’s Bond Trading 


Week Ended Feb: 1 


Total Week’s Sales $12,850,500 


High. Low. 


.Adams Express 4s........-. 81 81 
-Albany & Sus. 3%s..... «ee. 88% 88% 


. Allis-Chal. 5s, tr. rcts....... 62 61% 
-Am. Ag. Chem. 5s..... «2++-101% 101% 
-Am. Cotton Oil 4%4s........ 97 97 
cau. EERO & Ta GO. cccccces 102% 101% 
Tr, Cn Ct Oi tesvcokenes 76 75 
-Am. Smelt. Sec. Gs........ 105 104% 


Pe a 2 a | See 891%, 88% 
-Am. T. & T. conv. 4s......106 105% 
..Am. T. & T. conv. 4s, w. 1...103% 103 
.Am. Writing Paper 5s...... 89% 89% 
A ON 4. ccc eee tenes q7 75 


-Armour & Co. 4%s......... 91% 91% 

A, %é& 6. F is teen 98 97% 

a FF & Bo F. ie a wcian S7% 87% 

sb && FF. i stt.00« Be ST% 
& S. I 4s, 1960.102% 102% 
& 


5s......1045, 104% 





Sm & S. I . 4s, 1955.104% 104 

-Atlantic Coast Line 4s..... 95 9454 
.Atlantic C. L., L. & N. col. ds. 91% 92% 
a, See. & CA BOs 0.5.06 6.008 111 111 

-Baltimore & Ohio gold 4s... 97% 97% 
.B. & O. conv. 4%s, w. i..... 965, 965% 
-B. & O. prior lien 3%s..... 91% 91% 
.-B. & O. prior lien 3514s, reg.. 90% 01% 
-B. & O., P., L. E. & W. V. 4s. 89% 891g 
-B. & O. Southwest 3%s..... 9014 90% 
-Bethlehem Steel 5s......... 96% 96 






. 8% 86% 
.103% 103% 


ere 106%, 106% 










-Buffalo & Sus. ref. 4s..... 46 46 
-Cal. Gas & Elec. 5s......... 96 955s 
-Canada Southern 2d 5ds....100 100 
-Carolina Cent. 91% 
.Central of Geo 1074, 


MLe 
4 90% 








.Central of N. J. 1185 
-Central of N. J. 5 : 117% 
-Central Pacific Ist 4s...... 9615 5% 
.Central Pacific 31% M% 914 
-Central Vermont 4s........ 90 SO5g 
-Ches. & Ohio conv. 5s...... 10914 109 

-Ches. & Onio gen. 4%s..... 100% 100 

.Ches. & Ohio conv. 4%4s.... 92% 92 

-Chicago & Alton 5s..... a OT% 
-Chicago & Alton 5'4s....... 63% 63% 
i ee EO FM Bhi ck ce ckas 96 N58 
.c., B. & Q. joint 4s, reg..... 9535 953% 
.C, B. & Q gen. 4s.......0. 96 95% 
C. & 4&6, I Sis. ...cc+. SO SE 
—, B&Q, Di 4s. ..cccccss BH TES 
<<. EE @. lowe 46... ccscccss @ 29 

.C., B. & Q, Neb. 4s....c00-. 96% 96% 
eh & BE. TL ret. 4s..cc056 77% 
.--Chi. & E. Til. gen. 5s.......100% 106% 
-Chi. & E. Ill. Coal 5s...... . 98 9S 

-Chicago & Erie Ist 5s...... 111 111 

oe, Gee. Ey. & Cy. Dee ec cncas 1025, 1025, 
-Chicago Great Western 4s.. 77 T6% 


.c., M. & St. P. gen. 3%s.... 84% S4% 
Cc, M. & S 
.c., M. & St. P. conv. 4%4s...104% 104% 
a ee SO. PB. 

€.  & &. P. det S...-. 914% 91% 
.c., M.& S. P., C. P. & W. 58.104% 104% 
.c., M. & St. P., C. & L. S. 5s.1045g 1045 
.C., M. & S. P., Dub. Gs.....110% 110% 
..Chi, & N. W. gen. 4s....... 98 9724 
. Chi. & N. W. deb. 5s, 1921. ..103 103 
.Cc. & N. W., Mil Sp. & N.W.4s. 9355 9334 
Cc, R. I. & Pac. ist Gs....... 106% 1065, 


t. P. gen. 4s..... 99 9814 


Ss, W. 1.1045, 103% 


Cc, R. 1. @ P. ref. ds..ccccoce 3 875g 

dine as ie he EG, Bs ccoccie OF S89 

.C., BR. I. & P. col. 48......+. 64% 63% 
I. & P. gen. 4s........ 93844 93% 


&..Chi. & W. Ind. con. 4s...... 8S1, 88 
..Cin., Day. & Ironton ds.....100 100 


ee CS Re BE. Ts Biv ccc cens 91% 91% 
.«-Col. Fuel & I. ge 
.Col. Industrial 5s..... rem 83% 





99% 99% 


.-Col. Midland 4s............. 30% 35% 
-Col. & South. Ist ds..... --. 94%6 931%, 
--Col. & South. ref. 4¥%s...... 94% O94 
-Conn. Ry. & L. 44s sta..... NI% NO7% 
-Corn Prod. Ref. 5s, 1954.... 924g 92 
..Cub.-Am. Sug. col. tr. 6s.... 95 95 
-Cumberland Tel. 5s......... 100 9% 
.Del. & H. lien eq. 4%s...... 101% 101% 


.. Distillers’ Securities 5s...... 67 66 
.-Dupont Powder 4%s........ 894% S894 
.E. T., Va. & G. con 5s.......109%% 109% 
%..Erie Ist con. 4s..... cosccece GO S645 
.-Erie gen. 48.....» etbsbesass Gk ae 

--Erie conv. 4s, A..... ovesene Se 81 
. Erie ist con. 4s, B....ccc.. 75% 
4..Erie (Penn.) col. 4s......... S9% 89% 

.- Evans. & T. H. con. 6s......110 109 
-.Fia., BE. Coast 4%s....- cocee 96% 9614 
714..Ft. W. & D. City Gs......... 107% 107% 


= & sa ek eee se 75% Td% 
..Gen. Elec. deb. 5s, tem. rects., 


yee ean’ 10474 104% 


-General Motors 6s......... 100 997% 
-Georgia Pacific Gs......... 110 110 
.Gt. Northern ref. 4%s...... 10054 100% 














R’ge for '12. 
. Sales. High. Low. 
1 18 10% 
6 95 91 
42 103 100 
15 104 100% 
6 965% 93 
28 92% 88% 
5 1015, 100 
23 110% 104% 
104 
103 105 = =102% 
381 8444 78 
8 83% 82% 
7 108% 106% 
71 104% 102 
178% 82% 77% 
4 102% 95% 
2814 8014 76% 
490 118 111% 
104% 38 74 71% 

104 53 100% %6% 

95 51 985 96% 

91% 33 975, 94 
111 2 96 9014 

97% 61% ]103 101% 

96% 899% 102 100% 

91% 138 104% 104 

90%, 20 943% 91% 

8914 9 93% 1% 

90% 28 98% 95% 

96% 8 103% 102 

86%, 18 123% 118% 
10344 8 99%, SS% 
102% i 23! 

91% 245 
101% «34 117% 1122 
101% 1 112% 110% 
106% 1 99 96% 
1097 6 93 91 

46 4 98 9314 
96 41 TUS, 65 
100 1 103% 9 

91% 1 103 1013 
107% 10 915, S§8 

97 102 101 99 

90% 2 90% 89% 
118% 20 115% 110% 
117% 1 69% = 57% 
95% 47 97% «95 

901% 6 110 106% 

90 12 07 925% 
10915 «19 84% 79% 
100% 28 89% 85% 

92%, 30 102%, 9914 

67% 2 100% 98% 

63% “2 89% S84 

955%, 267 100% 96% 
9553 3 108% 104% 

95% 64 75% 70 

8514 G7 21 11654 
975s 7 71% Ti% 
99 > 10734 10714 
O65 > 106 10514 

T7744 > 109% 105% 
106% s 109% 107) 

98 3 104 101% 
111 5 81 
102% 1 861 

767% 8 921 S57 

S442 10 1011 98 

98'e 2 95 86 
1045% 226% | 1035, 97 
104% 473 88% 851% 

91% 40 S714 8334 
104% 12 96) 90% 

ps - a 

104% » SD 78% 
eo 8 = St 76% 
7 . 100% 9715 
103 2 eri, (7G 
93% 21 04%, 1013 
om. 8 | at on 

poly - S91e S4%4 

St% 42 11414 110% 
- ae 98 9514 
= ‘ yr ik ood 
102% 86 cee an : 
- & 32 120% 
a 4 91% 86 
91%, 13 le on 

OG 92 

9914 1 a 

So ——. se. 

= 3 D9% 51% 
16 105 103 
eo 10074 «96% 

997% 3 100% 95% 

92% 7 | 100% 98. 
9 9114 
Yo 1 ptr 
4 8 07% 
100 17 a —~ . 
101% 0] eee ae 
12 997C 6 
14 ot S9% 
29 100%, 97% 
15 70% © 67% 
G GS GOS 
, 
9 S6 S4 
° 95% 9114 

67 2% 113%, 111 

S914 20 95 90% 
109% 9 92% S9% 
86% 16 100 99 

S6% 16 104%, 100 
82144 19 95 92% 

+6 54 101% DS*S 

SU%4 1 977% 96% 
110 3 104%% 101 
96% 6 104 102% 
107% 2 4675 35 
751% 1 106%, 104% 

99 97 
10444 16 98 97% 

99% 19 86 S4% 
110 1 OG 96 
100% 16 St SI 





Par Value 


4..Lake 
..- Lake 


. Ligge 
. Ligee 
1211. . Lorillard 
97%. .Lorillard 
113%..Louis. & N 
11044. . Louis. 
98%..Louis. & Nash. unif. 4s 
tl. &N. A. K. & C. 
9414..Manhattan 
Marine 
Petroleum 











..Lack. 
101%%..Laclede Gas 
1011%%..Laclede Gas ref. 5 
.Lake Erie & W. 2d Ss... 
Shore 4s, 
Shore 4s, 19: 


15%..Green Bay deb. B. 
..Gulf & Ship Island 
1003. .Hocking Valley 4% 
102%..Il]. Central 4s, 1951........ 
9414. .Il]. Central ref. 4s..... inane 
.- Illinois Steel 44s... 
1005,..Indiana. Steel 5s... 
Inspiration Con. 
etfs., 2d paid 
103%..Int. Rapid Transit 5s 
..Inter.-Met. 414s 
..Inter.-Met. 414s, 
106%. .Int. & Gt. Nor. 6s.......... 
--Inter. Paper Ist 6s 
7912..Inter. Navigation 5s........ 
97%..Iowa Central Ist 





71%..Kan. City 
..- Kan. City 


.Lack. Steel 5s, 
teel 5s, 


Val. 


Av. 
tt 
tt & 


wo 


N 


Tel. 


mn Ce 
7i7\s2..Nassau 
76%..N. Rys. of M. gtd. 


SS14..Mich. Central deb. 4s.... 
.. Mich. 
S016. . Milwaukee 
111%..Mil., L. 
.-Minn. & St. 
95%..M., St. 
.Mo., K. 
i. 
mo 
S64..Mo., K. 
>» &. 
Pacifi 
S6%..Mo. Pacifle cv. Ge......... 
97% ..Mo. Pacific 5s, 1920 
Pacific 
Pacific 
1165,..Mobile & GChio new 
.»-Mobile & Birmingh: 
.. Morgans 
102%..Morris & 
105%. .-Morris & 
rc }. 
& St. 
Icliectric 


State 


8. 


P. & 8. 


& 


&" 


& 
& 
& 





Rys. 


. National 
.- New O., 
Air 
. Cent. gen. 34s... 
r. Cent. g. Stas 
yr. Cent. deb. 4s, 


M. & C.'Ss..... 


c 


r. C 


~ & 


Dock 


G., 


” 


A 
L. 
L. 


r., L. E. & W.D.& Imp. 
r., N. H. & H. conv. 6s.. 
r.. N. HW. & H. conv. 3 
. Ont. & W. ref. 

tys. 
wyVS. 
. & W. ref. 5s 
Yr. Telephone 4%s 
Fg Wa & 
98S%..Norf. So. Ist ref. 5s 
.-Norf. & 
..Norf. & 


West. 
West. 


W. 


9%. .Norf. & 
914%..N. & W., Poc. Co: 
.. Northern 
67%. . Northern 
. Norther: 
».Ogdens. 


R. 


West. 


& 


KR. & 


Short 
Shor 


..Oregon- Wash. 
zark 
%3..Pacific Coa 
9214. . Pacific 
- Pacific 
. Penn. 
101%..Penn. 
.-Penn,. gtd. 4's 
4314..Peoria sast 
6..8., C4. & 
97%. .P.. C., 
. - Phila. 
.-Philippine 
Ry. & 


Tel, 


« 
«& 


“awe 
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R f 23 1 for 'l R’ge for'12. R'ge for "15. “a 
Hish, L I I High. Low. Last. Sales. High. Low. High. Low. Hieh. Low. Last. Sales. , 
$ ’ 92 HO 2 -Public Service 5s ....cccee 9256 923%, 92% #=OBS 107% 104% 106% 10554..Wabash Ist 5s 5 28 3 
; 90% 92% 914.-R 91% 12 100% 96 99% 98%..Wabash 2d 5s 3 “4 
uS% 96 QT% oO Reading gen. 45. ......sccce 97% 67 107% 106 107 107 ..Wabash, Det. . ds 1 eB 
OSi4 OD 66% 96 ..R 9614 1 72% 55% 64% 50 ..Wabash ref. 4s...........- G4 61% 615% 246 
os) Ds) 964 061g..R 96% 2 70 55% 61% 56%..Wab. ref. 4s, Equit. tr. rets., 
SSu O82 5% $4%..R 8414 2 MMO ocnccvcconeenese 603, 58% 58% 92 Ve 
oe li 110%3..R 11014 1 424% 23 27% 25 .-Wab., Pitts. Term. i 
7% «106 ivu% 106 ..Rome, W. & O. go 106% 5 Cent. trust rets........... 27 26% 26% 74 
10G% 102% 106 104%%..S8t. L., Iron Mt.& S. 105% 11 41% 25 28 25 ..W., P. Ter., Ist col. tr. r. for 
% <x %S2% S814..St.L, IM. é@ 8. 825, 37 ee 27 25 26% 37 
st 82% 831% 85 St. L., I. Mt. & So 83% 7 34 25 238 | ae = Eat 4m, cal, tF. %..... 27 27 27 1 z 
sv) SG 4 S4 ..St. Jos. & Gr. Isl! S4 5 3% 1% 2% 1%..W., SY Se eee 2 2 2 16 
SI 7914 =«8O 77%%..8t. L. R Mt. & 77% 6 103% 100% 102% 101%. “wast ern Electric 5s........ 102% 102 102 9 7 
S1% 744% 76% 74%..St.L & 8. F,, ref 76% 32 88% 82% 83% S2\%..Western Maryland 4s...... 83% 83%- 83% 31 
s! SIM SLY I St. L. & S. F. gen SL 26 101 97 Cs, Gs WE Bee iid ce x ccesecccs 98% 98 98% 
OS's 104 104 14%. St. L. & BE. Ry LOL - 98% 96 9744 96 .West Shore 4s, reg......-. 9% 96 96 19 
nat SO 0 SD St. L. 3. W. Ist 4 S97 27 100% 94% 96% 95%..W. U. T. r. e. 4%s.......... SBI 95% 95% is) 
84% 79 SI So ..St. L. S. W. cor 80% 21 9G 92% 94 93%... West. E. & M. ev. Ss-++++ ++ o4 93% 93% 24 , 
23 102% 102% 102%..St. P. & Dul. 2d 5 102%, 10 105% 104% 1054 Wis. Vestchester Light 5s....... 105 104% 104% 3 ¥ 
98% 5% %K 9%..St. P. {. & M. Me 0G , ahi. 80% 805% 8044.. Wheel. & L. E. cons. 4s..... S054 SO5% 805 : 
Si% = «SE Som 80%. .San . FP SOM 3 93% 89% 915, 90's..Wis. Central ds. ha NES 91% 90% 911 ( 
83 V7 7 7S eat ref 79 3 921; 89 9014 90 Wis. Central, S. oe. 90% 90 90% 5 a 
Si4 TES TIM 744. .Seabe adj 71% 49 102% 98% 99 99 ..Wilkesbarre . E ast. 1st 99 99 99 2 4 
NT S4% 85 so ! & 85 l CRE BION ocd occa cdc ccknscdsdardersscbeccewdesncecsnnescesneese $12,259 ’ ‘ 
”) Sty St} Sh Sent y Si q a A 
gs! 5 95%, Of S »>V.& N. En 5 1 U. S. Government Bonds. d 
1) 9S% 101 0 So. B Tel. & T 100% = 65 1054 161%, 108 1025%..Threes, coupon .........-..1 1 
Bon) SS Ha 2',..Southern Pac. cal 95! 77 102% 162 102% 102%..Threes, registered..........1 : 
oT 07% 3 02t...Southérn Pac. ¢ 935, 249 101% 100% 101%, 101%..Twos, coupon ............- i 
Hy O3% Of 2% ‘nt r of 1i2 114% 113% 11274 113%.. Fours, Coupon .....cscceees ? 3 
OT 104 10714 100%4..Southern Ry. 1st 1045t ig 102%, 101% 102%, 102 ..Panama Gs, coupon........ 5. H 
vi} 76 78 ii outhern Ry. gen. 738 10s re retin Ce ern er rerye oer Frere re wr : 
7% 8 S674 85%..S0. R, M. & O. 4 86 27 ae? _ . 
Mi an i 58 - hone rd Milline 1 aes: 4 Foreign Government Bonds. 4 
OL 100 100% 160 ..Standard Gas & E Ww 28 100-5449. «s«ONTH.. Argentine 5s............+- 99% 99% 99% 2 F 
12! He 0 Oo Texas Co. cv. 6 100% 116 9512 90 #2 #0 ..Chinese tallway Mikveworcae Mh 92 92_ ; @ 
10 LO OT 1O6 rr 3 & Paci 106% 14 ae at §9% 88 ..City of Tokio 5s.......... M6 SS% SS% ri } 
" OT} ' 12 Tenn. C. & 1 fi 10} » 93"; S94, 80% $0 Japanese 4% oO 90% 0! i a 
St 7 2 S1%..Third Ave. ref. 4 82% 56 93 88% Sd% 83%. J nese 4%s, 2d serie : 85% 83% 1 BY 
SU4 = 70 Tut, TF: Third Ay ij. 5 73% 124 104 1O1l1g 1024 O15. 1 tepublic cf Cuba 5s : 102 102 4 
90) Pan rer rar  EHay Buf. 4 29 1 99% 99 97% 9544..Republic of Cuba 4%s...... 91% 964% os ’ 4 
$9 «OTM 98%..Tri-City 5 98% 37 98% 97 975 M5s..San Paulo 5s8..-..+++++---s sa ss 4 
ir re, Sy 1G Un $5Us t MGHGE GD cde scccc can evaneagues bene eKwdcudevs<iescctedtane ss-5seneee H 
ow 7 93's 91%..Und. 951 T New York City Issues. 4 
wo% US 90% -Unior 99% 3 ss 83% 86 SAI. Tm, MBE vocerecsscssenss: 86 85 SS 8 
101 9s! YSt4 OS Unio St 6 1001 00% GS ts 31 , 
~ - - -“— ht vw ue . a5, e : 
VT, 54 ‘ 5 Unt OD 62 100% 95% te 6 ; 
1Ot 05 oi G5 ..Unior 9%, 208 one a 2s . 
Ni $2! SO SZ Unit ao 6 100'% HOw ssi a 4 
wa me oo - oe 103 ON%% 4's 4 ‘ 
st (e: ory ‘ i. . Unites 7% 1 1077 103% . { - 
10 Gi, Gi to%..U. R 655, 26 107% 104 1155 2 
102 100 W% 100%%..U. 8 100% L aaa oni 600 3 
ot S71 So re Ss SS 41 rotal sales j 
105 102% 1ORy 102 uL Ss 108% 15 State Securities. : 
lo! 1H) ee I ts 102 162 103 100%, 161% 10154..N. Y. Canal 4s, 1961....... 101% 101% 101 I 4 
104 00% 2% Ol u. 8 101% 1% co 46 5o 51 ..Va. def. Gs, Brown Bros. & ; 
10} ” OS HO%..Va. Car. NT% 16 Co. GOTO wees Beccccccsce 53% 51% £52 mS : 
98% t, 97% 061%..Va. Iron, C. & C. 5s 9% 6 a i as on ce a ee ee. Raul kn didee md nee aie ++ | $78,000 i 
1O0 100 10S 10) Va. Southwest J 1085, 2 Gomme Catal occ scccccccvcccecssecvccsscceccssesscsoceceseteses 12,850,000 4 
° 7 a 4 
“tRaGRCeES O ine overnmen | 
"roy aTReOWIATy » AL Ae Al ro r r y Ty iP fal yey ry T { 
GOVERNMENT RECEIPTS AND EXPENDITURES STATEMENT OF OUR TRADE IN 1912 
The General Fund in the United States Treasury showed a total balance The foreign trade of the United States in 1912 overtopped 1911, the biggest : 
05 at the s on Thursday. There was a total of | previous year, by a full sixth. In and out, we exchanged $4,217,658,313 worth : 





of $144,828,! opening of busine 
$167,143,510 in the Treasury offices, — counting $22,828,505 of minor coins, 
bullion, &c., and deduction of current liabilities brought the available 
cash balance to $88,845,560. The Treasurer had $33,005,829 to his credit in Na- 
umount on deposit being $46,159,885, inclusive of disbursing 


ef goods with the rest of the world. The imports were the largest, as were also 
the exports, on record. The monthly trade figures, subject to slight revision A 
later, have been: ‘ 





silver 


General exports. Generalimports. Trade balance. 














































53,792,091.70 52,997,284.86 
Less repayreent of 
unexpended bal. 






3,210,321.7 


ONE kc ccamnese : $50,581, 769.92 


1,723,784.07 


$51,273,5 











00.79 









407,973,507.65 


1 085, 470.85 


$406, SSS 


036.80 


402,366,621.18 


678,719.25 


$401,687,901.93 





Excess of ordinary 
disbursements. 
*anama Canal: 
Receipts—proceeds 
of bonds ...... 
Disb. for Canal. 





$4,$69,584.83 $2,985,669.60 







2,920,121.39 


3,057,605.53 






7$3,447,646.74 


23,408,022.21 


$24,383,124.19 





33,189,104.15 
20,989,537.49 








Excess disb'’ments. $3,057,605.53 


Pub. dept reccipts $1,056,392.50 
Pub. debt disb.. 1,716,247.50 





$2,920,121.39 


$2,531,475.00 
2,07,501.50 






$23,408,022.21 
$10,538,310.00 
12'901,908.00 


$12,199, 566.56 





“$9, 149,262. 50 
16, 098, 456.53 











Excess of all dis- 
bursements ...1$1,252,124.30 
tExcess of receipts. 


$5,881,817.49 





$22,323,973.47 


$19,132,751.56 








oe ... 2,092,526,748 
oo rer ee 2,599,995,973 


3,624,885,906 
4,217,658,313 


1,532,359,160 
1,817,662,340 


tional banks, the : 

officers’ balances, &c. The Treasury vaults held $1,089,881,169 in gold against January tte eee eee eee ene $202,446,273 $143 ,586,408 $58 859,565 
outstanding gold certificates, of which $87,660,190 was in the Treasury offices | February ......... coseeen 198,844,326 134,188,438 64,655,888 
among the current cash balance. There was $18,055,077 in gold coin in the March .....+. CH OSCR EEE S 205,411,462 157,577,038 47,834,425 
Aseok Treasury. SE a eee ; 179,300,342 162,571,159 16,729,183 
"Government Receipts and Disbursements DT (tuna nen abun eda sa 175,380,058 155,597,886 19,682,172 

(Exclusive of postal revenues and disbursements, except postal deficiency.) FOOD cncssccsssrssnceaess 138,233,742 151,030,797 7,202,945 q 
Ordinary receipts: DY Nandbwddnkeeacenw aah - 148,885,355 148,666,738 218,617 
Thig month T hie mont h last Fi to al year Te ‘lecal sear e last PE, ci ccdinskdereeones 167,844,871 154,756,770 13,088,101 

Customs ........$26,863,633.07 $22,556,18.97 $192,811,953.72 $173,422.345.72 | September seseeeseees 199,678,062 144,819,493 54,858,569 ' 
Internal revenue. 22,698,812.16 ee ET 183,58 3 31, oy 14 MEBs 92 2 2 ED code ukeeeenawrens - 254,633,504 178,092,286 76,541,218 

seayation J. Evan? aancanas otseveneds —aiaigaers | November -....ssc..-u... 278244191 155004898 125,249,208 : 

NEE hc cacunccnncsocs 251,093,787 153,580,429 97,513,358 F 

Total ...+++. $55,551,354.75 $48,287,831.19 $410,395,683.54 $577,304,777.74 | 1912 2... eee eee eee $2,399,995,97 $1,817,662,340 $582,333,63 

Ordinary disbursements: 3 

Civil and miscel. .$15,811,510.38 $14,661,877.04 $105,767,050.72 $108,970,026.03 The trade of whole calendar years, since 1907, has fallen and risen thus: ; 

. ere 11,266,603.17 11,244,481.90 102,152,719.41 95,661 ,222.76 4 

eer 10,863,456.03 10,765,541.91  77,868,420.89  81,051,367.3¢ Exports. Imports. Total Trade. Our Balance. 3 
Indians paeeeekee 2,447,935 52 1,954,220.0 2 11,646,019.41 11,057,599.37 RE 8 $1,923,426,205  $1,423,169,820  $3,346,596,025  $500,256,385 
rer ge Out eeelieatneelibee we - oC... eee 1,752,835,447  1,116,374,087 —_2,869,209,534 636,461,360 
ogee pub. debt. 3,0 i Sa3iss sabi poss 1450848839 1445843729 | 1909..... cesses 1,728,198,645 1,475,520,724  3,203,719,369 252,677,921 
— . 1910.......+.. 1,866,258,904 1,562,904,151 3,429,163,055 303,354,753 


560,167,586 
582,333,633 


The monthly gold balances through the year have been generally import 


balances. 


i <ctidvs $3,226,041 
Feb. 000 c "4, G02, 081 
March *3,117,911 


April ...... 2,075,783 


| 
| 


. *$1,104,408 
- *1,559,978 
July...... *3,516,795 
Aug....... 3,078,428 | 


° 
o 


OB. 6 <s0s 


The gold balances by years since 1907 have been: 


1907 ......$88,182,591 
1908 ......*30,939,163 


1909 .... 
1910 ...... 


- *$88,793,855 | 


447,696 | 1912 .... 


}.  } ere 
-» 19,123,930 


They are as below, the export balances being marked with asterisks: 


eee $3,632,380 
oneds scene 
Nov. .....+*2,406,448 


-. -10,740,303 


- $20,262,110 


In the year we imported $48,401,086 worth of silver and exported $71,- 
961,755 worth, thus exporting a balance of $23,560,669. The only recent year 
in which this balance has been exceeded was 1904. The movement of gold 


and silver are not included in the general trade totals above. 
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BALTIMORE STOCK EXCHANGE 





-Week's I - 
hii h. Low I t 
316 2% } 
ACM 4614 461 
20 > 25 
N&... v% 4 | 
al ..103 2 toes 105 
§76..Cons. Power com... .119 11714 119 
1,085..Cons. Power pf......120% 119°5 12015 
1,505..H. Oil tr. etfs. com.. 20% 1933 <U 
660. .H. Oi) tr. etfs. pf... . 65 ie, tite 
20..Mer. & Min. T t } GIs “oy 
150..Norfolk Ry. 2013 ~ 
i0.. Northern Ce 22 122 
85..Tenn. W. & 69 69% 
o0..Pullman Vent. pf.... 5 5 5 
390. .Seaboard A. L. com.. 21 y's 21 
500. .Uni Raily 23% 2914 133 
A. C.L.of Conn 9 


$2,000... 
1,000. 
3,000. 
9,000. 
1,000. 
21,000... 
1,000. 
2,000. 
1,000. 
2,000. 
5,000. 
19,000. 
1,000. 
3,000. 
1,000. 
4,009. 
2,000. 
12,000. 
102,000. 
7,000. 
4,000. 
331,000. 
2,000. 
6,000. 


4,000... & C. Coal tsi ve 4 

26,000..Ga. & Ala. cons. 5s. .105's 105 LS 
2,000..Ga. & Pacific tst....110 110 110 
2,000..Ga., Car. & Ner. 5s 105% 105 
9,000..Gary Intb. col. 6s. 9812 os 
2,000..Houston Oil div. et S44 Si%4 
4,000. .P., C. & C. Ga. cr , oi tM 
2,000..Macon Sub. & S. Ss... V6'4 991g WOL4 
1,000..Macon Ry. & L. 5s.. 9S'4 98's gS" 
2,000..Maryland 4s, J92S.. 08% 9Sto 28% 
2,000..Maryland Elec. 5s 78 9714 NTS 


4,000. 
11,000. . 
2,000. 
1,000. 
1,000. 
33,000. . 





2,000. .Rich. & Dar 4 102% 
3,000. .Sparrows 41 95" 
2,000..Unit. Elec. LL.&P.4%s, 03 ¢ 93 
30,000..United Railways 4s.. S47 S475 
70,000..United Rys. income... 6214 62 G24 
7,000..United Rys. ref. ods 87} Si 
5,000..Va. iy. & Power Ss. {4 ML, 
1,000. .West. N. Car. Gs.....101% 101% «101% 
Banks, Trust Companies, &c. 
55..Baltimore Trust.....150 158 1590 
120..Bank of Comm 22 02 “Mg 2 
%..Bank of Baltimore..165 163 15 
20..Continental Trust... .216 216 216 
-Fidelity & Deposit. .177% 176)5 17615 
-Fidelity Trust ..... 245 245 245 
-German-Amer. Bank.10814 10812 1814 
5..Howard Bank ...... 14% 14% 147% 
10..Marine Bank 4356 4335 45% 
40..Maryland Casua 105 105 195 
2,445. .Merchants-Mechanics $2 31% 32 
155..Mercantile Trust....i160 159 
15..Munsey Trust.......101%5 101 
30..National City Bank.110 110 
15..Union Bank.........15713 137% 
15..Union Trust ........ 64% 
20..Western Bank sg 4 


250..Am. Pneu. S. pf..... 25 21% 22 
504..Am. Sugar...........118 115% 117" 
182..Amer. Sugar pf..... 117 115 117 
60,271. .Amer,. Sugar rts..... .30 9 10 
56..Atchison R. R......105'% 105 10516 
6,544..Am. Tel. & Tel..... 213314 131% 121% 
351..Amer. Woolen pf.... 80% 7H4 SO 


23..Boston & Lowell... .205 203 203 
160..Boston & Maine..... 96 05 H51~ 
20..Chie. June. Rwy & 


ae 
= 


15. 
>. 
343. 
117. 
32. 
999. 
200. 
405. 
1,489. 


1,875. 





..Cumber!l'd L. & 
oal pf. ..1115 11153 11155 


Miscellaneous 











-Atl C. L. of Co 
-Atl. Coast L. 4s 






















Atl C. L. et ¥ 8 
-Baltimore Brick Sig S314 SOlg 
Balt. Elec. Ss, stpd.. &% 08% HA 
-Carolina Cent. 4s.... 91%3 913, 915g 
-Charles C. Ry. 5s. .103'4 103% 19314 
-Chicar lilway 3s..10U0%% 100%, 1004, 
.City ' 85% 85% S34 
.City 4s, 1951......... 96% 26% 954 
-City 4s, 100S..... . 9614 96 2 
.City 4s, 1926. OT 

-City 4s, 1916.... 10214 10214 1214 
-City 314s, 1080........ 85 SO So 
.City & Suburban 5s. .105 10314 105 
-Columbia & G. Ist. .104 14 14 
-Cons. Coal ref. 5s. ms 93 O38 
-Cons. Gas 412s Hol, 95 544 
-Cons. Power 4'4s5.... 80% SO%4 89% 
-Cons. Gas 5Ss..... . 10744 1074 10714 
-Cotion Duek 5s. 73% rte 7 
-Danville T. & P. 5s.. 0414 {415 M414 






-Fairmont & c. 








-M. & St. P. join 





N. O., M. & Ohio 5s S616 SG 
-Norfolk & At. T. 5s. tt Mt 
-Norf. Ry. & L. 5s nt) “5 
-Port. R. Ist ref. 101 


Raleigh & 






































BOSTON STOCK EXCHANGE. 


Miseecliancous Securities 


-Week’s Lhange—- Ne 
Last. Chge. 
7..Am. Pneu. Service.. 4% + 414 ‘ 


liigh. Low. 





7 mo “o. 


..Amoskeag Mfg...... 73% i2 72 
4..Amoskeag Mfg pf. ..100 100 100 


-Boston & Albany... .213 212 213 
.Boston Ele 








o7 oT 





-Dominion 
.Conn. & Pass. pr....126 126 124 
.East Boston Land... 12 12 12 
.Wdison Electric Lil. .2: 250) 281 
.Fitchburg pf........121 120 120 
-Ga. Rwy & Elec. pf. 83 S3 









-General Electric.....143 141% 142% 
.Gt. Northern rights. 2% 2% 23-16 
.Mass. Elec. com..... 19 181% 181g 
scce TH 75 77% 


.Mass. Elec. pf.. 
-Maine Central.......105% 102 103% 
-Maine Central rts... 3 2 3-16 3 








NEW YORK TIMES 


ANNALIST 








..McEIwain Ist pf....102% 


So 


3..No. Tex. Elec. pf.. 
Prov. & W. R..... 
a. Fe HM. 1... & H....%3 
..Old Colony R. R....176 175 
-Pullman P. C.......104 161 
-Reece Buttonhole 5 
-Reece Folding Mach. 4'% 4 
-Rotary Ring........- 
St. L. & 8. F. ist pf.. 4 
















.Adventure 














..Trinity 





-Winona ...cccocsees SZ 
-Wolverine ...c..e.-. 68 
-Wyandot ...ccce-.-- 1% 


. Arizona Commer.... 0 
.Boston Corbin....... Ge 
.Butte Balaklala..... 3% 
.Butte & Superior.... 35% 
..Chino Copper........ 43% 
.East Butte.......... Mg 
5..Giroux Consol. 


ated.....114% 111 111% 





105% 105% 


= ee 


+++ 
2" FE 








h. Low. 
10243 











.Mex. Tel. & Tel. pf. 6% 
91's 
914 
Fs 17 
-N. E. Cot. Yarn pf.. S88'% S715 





N. E. Telephone.. 








29% «127% 





. 1S 15 












Swift & Co...... oes 

-Torrington ......s6++ 27 

Torring pf 

Union ific 

.U. S. Rub. 1st pf....107 107 
-United Fruit........ 17S'4 17614 
.-United Shoe Mach.. 50 4814 
-Unit. Shoe Mach. pf. 28 2714 
We GB BteGl..ccccocce 66 69% 
ce eo ae 111 10915 
-West End.........0 81 80 
-West End pf........ 06 6 

londs 

.Am. Tel. & Tel. 4s... 808 so 
ws Ge HW. EGR cece Gi%s blig 
-Atchison 4s.......... 974% Ya 
.Central Vermont 4s. S9% S913 
..c., B. & Q. jt. 4s.. 955% 
.c., BD. & Q. jt. 4s 95) 
..& J. Ry. & 8. Y. 100"%s 





.-Dominion Coal Ss... 89% $514 





. randy O68...c.cc..00 WW oo 
-Ilinois Sicel ssi 
.Mass. Gas 4%4s...... 96% O6'4 

Cot. Yarn os.. 92% 
.National Tube 5s.... 99% 9918 


.N. Y., N. IL & H. 68.1234 12514 
.Ry. Steel Sp'g 5 
-United Fruit as Vols 
5H. B. Steel Fe. .0.00:00 101% 101% 
-West. Tel. & Tel. 5s.100%% 10014 


- 984 UShg 


- 95% 9514 








Miscellaneous Unlisted 





Ag. Chem......- 21S 
. pf... S 97% 
4 OO 
BW. Reccccsss 5ig 57% 
. & W. L pf.... 10% 10% 
.National Tube 5s.... 99% YO 


.Gen. Elec. frac......$14.30 $14.20 


Unlisted Bounds. 
Am. Ag. Chem. 5s...101% 101% 


Mining Stocks 











-Allouez BOM 
-Bonanza .. eccese g2 
..Calumet & Arizona.. 6745 66 
.-Calumet & Hecla....590 490 
-Centennial ......... 164% 15% 
-Copper Range....... 45% 48 
-Daly-West ..... 4 1S 
. Franklin 4 
..Gran. Con. M.,5S. OS 
. Greene-Can S34 
-La Salle. 4% 
.Mass. Consol 43; 
.Mayfiower 1215 
-Mohawk ...... 547 53'S 
-Nevada Consol...... 1852 1815 
-Nipissing ...... eeu De S7% 
-North Butte......... 51% 0015 
5..Old Colony...... osce O% O'S 
3..0ld Dominion....... W 4S'5 
3..Osceola ...... ree 26 
Quincy ...c.ccccccsce 64 74 
Santa Fe M.........2 7-16 214 
S..Shannon .....sesese 1214 12 
Shattuck Ariz....... 26% 2554 
..St. Mary’s M. Land. 46 4313 
Superior ....-+ee-eee 32% 3015 
.-Tamarack ....«.. eves , 31 


45 








.U. S. Smelt. , 415 
.U. 8S. Sm. & Ref. pf. 49% AST 
2..Utah Copper....... « De 4A 
.Utah Consol........ Il 19% 
-Victoria .....ce.ce..1 11-16 113 





Unlisted Mining Stocks 


-Algomah ...ceeeeees 14 1% 


Amalgamoted ...... 74% 
Am. Zinc L. & Smelt. 52 


3M 








34 31-16 





.Hancock Consol..... 21 21 
. Indiana - DD 14 
.Inspiration Copper.. 16 16 
.Isl. Cr. Coal com... 554% oo) 


.Isl. Cr. Coal pf..... 85 84 
35..Isle Royale Copper.. 292 2815 
.-Kerr Lake.......... 3% 3 
.Keweenaw Copper. .2 11-16 2'4 
..Lake Copper........ 2 1934 
300..Mason Valley....... S% Sts 
..Miami Copper....... 24% 2 





.North Lake......... 3 1% 


Weck’s Range 

















ae 
+ % 





mie 


ra 
te tes te 


eee 


ee 


13 
- % 
- 

os 

” 
’ 

% 
= 1s 

1%, 
. 

- 
_ % 


+ % 


i] 


1% 

















200. . 
1,100.. 








570. .$ 
100... 
300... 
300. . 


$10,000. . 
23,000. . 
2,000. 
2,000 
1,000. 
19,000. . 
22,000. .C 
4,000. .4 


7,000. . 


2,000. .] 


192. .C 











Ohio Copper 





| 
.Commonwealt 





.Am. Can.... 
.Am. Can pf 
.Amal. Copper 
.Am. Radiator in 
.Am. Shipbuildii ‘ { 
.Am. Shipbuilding pf.105's 
.Inter. Harvester... 
.Nat. Biscuit... 
.Pacifie Gas.. 


arkets of Other Cities 


Week Ending Jan. 31 


Net 





.. Ojibway Mining. 
.Pond Creek.... , 2 
-Ray Consolidated. 191 
.Superior & Bosto1 6 
.-Tuolumne Copper > 3.16 ‘ 
.Utah pex. es , , 2 
BOSTON CURB 
Qualified Stocks 
Bay §& G 
Bost¢ ! 
Zutte Ce il ¢ 
_Calaveras Cop 
.Bristol Col. Cor 
Pl a 
.Corbin Copper. 
-Cortez A Mir ) 
-Crown Keser 1 
1 
D ) 
-Goldfield Con ! 
-Houghton .....eee. ; 3 eR 


-La Rose C 
. Majestic . : { 1 
.McKinley-Dar 1 I 


Mexican Met 2 
New Baltic "9 ) $ 


.Tonopah Mini 

-Raven Copper 

.South Lake Mir ‘ 4 
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Latest Earnings of Important Railroads 


Expenses in November showed an increas 





10.5 per cent. 
per cent. 

The December earnings are more uneven than in any n 
some time. In the table below it will be seen, particularly 
to net earnings, that while some railroads have made pes ndid g 
in transportation profits, otvers have shown rather ni 
losses. It may be that a detailed study of the Inter-State C 
reports later will show that maintenance expe ee e incre: 
some loss of efficiency in transportation may have been o 
in the handling of blockaded traffic. 

The December figures of roads with $1,000,000 a mont 
are printed below, also the latest reports of weekly g 
and Net Earnings 


Earnings July 1 to Dec. 3!, 
Gross Earnings. 


The earnings of 71 railroads in the United States during Decem- 
ber have been published to date. They show a slight decrease of 
gain over 1911 when compared with the November earnings of the 
entire important mileage of the country. There are still several im- 
portant roads to be heard from. 

The aggregates of these 71 roads are as follows: Gross earn- 
ings were $176,674,115, compared with $158,771,106 in December, 
1911, a gain of 11.27 per cent. The November totals showed a gross 
gain of 12.98 per cent. over November, 1911. Net earnings were 
$50,190,373, against $44,377,877 in December, 1911, a gain of 13.09 
per cent. compared with a gain of over 15 per cent. in November. 
Expenses were $126,483,742 against $114,393,229, an increase of 

December Gross 


December Earnings Compared with Same Month in 1911. 
Net Earnings. 





Compared with Same ! 
et Earning 
Amount. 

















a’ —. P. C. Amount. Charge. P. C. Railroad. Amount. Change. P. C. 
$10,420,242 +$1,221,267 +13.2 $3,034,125 + $351,525 +13.1....Atch,. Topeka & Santa Fe... .$61,228,358 +-$6,291,575 +11.4 $19,011,543 +$2,540, 
3,512,375 + 252,798 +- 7.7 1,804,825 + 72,467 + 5.8....4 Atlantic Coast Line....... .-- 16,978,452 +- 1,165,640 + 7 4,291,634 7 
8,303,097 + 1,114,843 +15.5 2,224,479 + 239,776 +11.0....Baltimore & Ohio...... eoceee 02,449,338 + 5,526,954 411.8 16,024,229 + 1,l6v. 
3,861,894 +- 98,054 + 2.6 320,505 — 419,463 —56.7....Boston & Maine......... eee. 25,014,278 + 1,574,447 + 6.5 5,556,965 574, 
2,132,000 + 300,600 +16.4 581,000 + 77,: ..Canadian Northern ......... 12,239,900 + 1,905,200 +18.4 3,453,000 + 07 
12,219,279 + 1,564,408 +14.6 4,395,719 + Canadian -Pacific..... seecees 78,526,190 +10,959,826 417.5 27,131,152 2,664 
1,246,296 — 29,567 — 2.4 $50,115 — ..Central of Georgia.......... 7,325,372 — 698,596 — 8.7 1,926,850 1 
3,020,291 + 19,180 + 0.6 1,558,565 — Central R. R. of N. J..... e+. 17,041,750 + 1,399,044 + 89 7,922,829 
2,976,994 + 141,712 + 5.0 884,153 — .-Chesapeake & Ohio.......... 17,964,682 + 880,716 + 5.1 6,004,282 
1,261,566 + 85,684 +- 7.1 30,132 — osenge EB AlGOR....ccscccee 8,204,885 + 329,151 + 4.0 1,704,225 J 
6,748,996 + 933,230 +16.0 1,798,809 + ..Chic. & Northwestern........ 43,854,869 + 4,594,811 +11.7 12,782,7 07 
1,192,315 + 105,782 + 9.7 eh : | ..-.Chicago Great Western...... 7,280,788 + 501,138 + 7.3 1,965,045 
1,412,322 + 129,133 +11.0 3 + R78 + 26....0 St. P BES GC... cdcccre 9,163,495 + 1,103,317 +13.6 2,568,625 
1,412,901 + 141,329 +11.1 +- 48,579 +11.9....Colorado & Southern........ 8,623,968 + 289,367 -+ 3.7 2,546,467 
3,438,977 + 411,052 +13.5 1,451,403 + 942,715 +39.9....Del., Lack. & Western....... 21,246,299 + 2,071,983 + 10.7 8,101,4 ] 
4,951,821 + 425,858 + 9.4 1,062,: ee A ee rere ee a eee 32,745,969 + 2,726,376 9.0 8,938,551 
5,700,980 +- 681,741 +15.5 1,825,7: 708,224+-114.6....Illinois Cer ned lah Rich: ds eva goes 33,413,641 + 2,920,303 + 9.2 6,090,252 ] 
916,957 + 129,285 +16.4 3 -+- £1,665 +36.4....Kansas C 5,510,728 + 689,449 4-14.35 1,951,767 
3,461,355 + $45,231 11.0 + $5,222 +10.9....Lehigh Valley Vicks chendineee 22,542,679 +- 2,712,682 +-13.1 7,208.0 
1,031,047 + 51,811 +4- 5.3 3— 13,467 — 5.2....Mobile & Ohio............00. 6,156,091 + 271,996 1.6 1,512,202 
5,737,194 + 352,626 + 9.8 2 +- 258,585 +10.3....National Rys. of Mexico...... 52,616,734 + 364,858 + 1.1 13,447,587 ! 
25,206,466 + 3,189,372 +144 7 + 1,067, 978 +16.6....New York Ce BARGES 04:03 + 280,484,956 +-22,357,086 + 8.6 483,032,892 7,84 10.4 
9,584,162 + 938,575 +108 2 + 369,828 - ge Ts, Me Mas, A Ss Mn Beno ahananh 7 109,900,015 + 5,954,153 + 5.7 28,5 2 { 
5,581,601 + 163,556 -+- 3. 1 — 554,2% 2. oy Se SF SS 35,889,176 -+- 2,917,175 + 8.8 13,239,709 1, 
6,355,776 + 1,102,458 +209 2 503,277 +243. Ghote Ae Pe 39 ¥721,737 + 5,241,967 +15.2 15,620,é l 
31,382,244 + 3,469,388 +12.4 5 2 + 99,427 -+- 1.9....Pennsylvania System........é 71,440,120 +36,896,911 +11.0 82,268,425 6,( 3.8 
14,993,391 + 1,247,012 + 90 2 551, 252 — 363,531 —12.5.... VGA The Tisicsacceess 17 4,607,598 +-17,120,185 +4-10.8 40,807,772 ot4 9.0 
Mik. i wee 2,67 9,114 +- 647,452 $1.8....Reading COMPEMIES. oc.0ciacca sasesesese eee bie 14,735,306 5,0 
4,405,830 + 355,462 + 8.7 1,830,848 + 218,322 +13.5.... Phila. & Re mg , Sree 26,405,411 + 3,122,724 +13.4 10,810,738 ,433,1 .0 
5,472,010 + 428,426 + 84 1,822,091 219,485 +13.6....St. L. & Sa pO ees 32,603,793 +- 2,251,366 + 7.4 10,575,108 } 
6,223,385 + 615,913 +-10.92 1,888,417 + 107,223 +-6.02. -<amaman I 35,250,018 + 2,902,781 + 8.97 10,300,414 E 24 
12,151,501 + 855,023 + 7.5 3,451,221 + 444, 506 -+14.8.... Souther 75,648,104 -- 6,578,789.+ 9.5 26,689,664 154,8 14.8 
7,843,148 + 667,987 +- 9.3 3,191,789 + 359,649 +12.6....Union 51,580,209 + 4,535,724 9.6 24,388,045 51 
1,146,456 + 70,091 +. 6.5 340,818 "27,069 + 86....Yazoo & Mis: ; Valles eer 5,692,366 + 426,349 + 8.1 1,208,080 25, 7.6 


Earnings 


Earnings July 


November Gress end Net 


1 to Nov. 30, Compared with Sa: 
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November Earnings Compared with Same Month in 1911. ‘ 2 
Gross ngs. Net Earnings. Gress Earnings. Net Earnings 
Amount. Change. Fr. C. Amount. Change. Pp. c Railroad. Amount. Change. P. C. Amount. Change P. C. 
8,617,535 + 1,054,236 +13.8 3,667,208 07,187 +32.8....Chicage, Bur. & Quincy...... 42,585,271 + 3,556,828 + 9.1 17,003,680 8 19.9 
6,724,271 -+- 1,822,085 +24.6 1,957,774 +53.3... .C hi., 3 il. i BE. Pe vcccesve 32,642,792 +- 4,596,816 +-16.5 10,573,960 4,0: 
1,946,021 + 539,978 4-38.4 872,373 + | Puget Sound Bd. ....ccecse 9,546,672 + 2,493,511 +4-33.9 ) ] 
1,928,507 + 148,052 + 8.5 632,567 + 649 + 0.1....Delaware & Hudson......... 10,313,772 + 933,484 + 9.9 } 4 
2,322,695 + 232,278 4-11 789,535 279,864 +-54.9....Denver & tio CARRIED. «0 sansa 11,522,007 + 766,286 + 7.5 9 
7,921,727 + 1,696,997 --27.2 3,872,089 + 751,295 +24.0....Great Norihern.........eeee- 37,562,273 + 5,898,503 +18.6 ] 
5,150,110 + 296,122 + 6.1 1,588,253 — 54,726 — 3.4. _ ng ry h ene Ditsanatiie 24,872,009 +- 1,204,707 +- 5.4 ) 
135,596 +- 825,023 +35.7 1,399,244 590,834 73. , st. P. & S.S. } eer re 14,489,042 +- 2,586,371 +-21.7 1,40 9 
3,293,224 +- 601,456 + 22.3 1,27 0,143 529,689 +-71.5 ‘Saaeint Kans. "a See eee 14,652,784 +- 1,666,776 +12.8 If é 
5,501,157 + 640,883 +13.1 1,446,046 257,608 +-21.6....Missouri Pacific...... ecco 27,409,775 +- 3,391,225 +14.0 > 44 : 
1,131,080 + 89,605 + 8.6 263,327 24,549 +10.2 .Nash., Chat. & St. L.....ece 5,522,901 + 398,986 + 7.7 0 
3,550,502 + 291,905 + 89 1,136,830 - 61,769 +- 5.7....Norfolk & Western......... 18,572,426 + 1,844,326 +-11.0 € 5 . Re 
6,833,893 +- 703,613 +124 1, 407, 982 -+- ee ee. ee eer ey 32,107,304 +- 3,523,835 +-12.5 0 2 
2,081,381 + 97,744 +- 4.9 27,722 + §.2....St. L. Southwestern.......... 9,489,674 +- 330,450 + 3.6 19 Ry 
1,234,168 + 13,568 +- 1.1 74,970 —16.0....Seaboard Air Line........... 5,799,571 +- 621,417 —12.0 ) 2 
1,953,759 + 128,257 +- 7.0 4 » + BRS > Fees hac PEMORO sac cccc sn ncvccnses 14,2? 1,351,073 +-10.5 94 } 
2,742,492 + 308, 185 - +12.6 631,228 107,689 -+-20.5 memes & Pact. .icaceassens 8,060 07 6+ 662,313 +- 8.9 | ( 
WEEKLY GROSS EARNINGS 1 Week july : 
January to Jan. 21 Chicago Great Western 17,14 
a Grand. Trunk 884,424 , 31,330,658 SS ee 255,095 
Sd Week 2d Week July} j23'819 $101,668 3,208,163 | Chicago & Northwestern... 6 
in January. in January. to bpm 21. Inter. & Gt. Nor 181,000 194,000 TMOIDSA5S eee . 
Alabama Gt. South. $92,297 $87,810 2 875,370 +-5,000 $51,900 Chic., St. P., Minn. & Omal if 
+-37,223 12,571 238,773 Louis. & Nash.... _- 4 Bab, L 10 a 282,519 BR BPR Recacesccvces 77 2 
Ann Arbor......s. 37,471 23,582 1,804,866 ai 2019.25 Capea & Reatiern. a 7 
732 7,697 10,245 Minn. & St. Louis. nem 3,986 Im IDLL.......ccecvees = 6 
_ oor 124 . Sintin dane 242,811 Georgian Railway .......... 19 
—mmmiae?: ae one tee ae 19,148,354 CE Gcnewisknersncs 65,536 5 
vgn ae papeagierd 58,965 2,172,815 Reading Company ........ 2.000 ) 
Canadian Northern ey 500 359,000 13,241,609 Missouri Pac..... 1,109,000 5 5,786,929 ian ee aaa 
+52,2uy +-117,500 2,127,000 284,000  -+4,700,863 LIaa 
Canadian Pacific... 2177, 1,996,000 79,727,915 Mobile & Ohio..... 215,858 6,744,152 iia heat seal 
+-674,000 -++647,000 +-12,794,420 ee = +319,212 SURPLUS AF TER CHARGI 
Central of Georgia. 259,800 244,800 —- 8,064,200 | Rio Grande South. 375,060 
+15,400 -+14,600 79,000 oun = ae 
uls S 7 suffale tochester & Pitts 
Ches. & Ohio...... 684,874 568,127 19,719,469 | St Louls S. W.... Tiger scrap sigeecrg 
119R2@ - gen joa v. ne ir : isiaiacs/610 66-8 
Chicago & Alton “288108 sent ane Seaboard Air Linc. i: ory 3 Chicago — "hela hiwe 
x é ima rem 7 Game in 1912...... 
23,087 Og ey 98871.239 | Chicago & Northwestern 
Chi. Gt. West..... "290.668 958 122 8,057,881 Southern Railway.. 1,2 San — hg tern. 
+65,409  -+-50,490 639,054 | | eo Avia on ~ te eS 
Chi, Ind. & Louis... 112,617 102,401 3,987,257 | Texas & Pac.... pene Bilary : aime. in'101-. : 
+-13,041 2,655 +3 1,815 — . ae at eee  e99 ODN ~ 
' ris 26,219 25,442 821,960 
C, New O.&T.P.. 191,606 181,998 5,702,399 | T° Peoria & W. o ee 90a 51529 
99° Na7 /_) Lan ’ a 
. A Rp lll $874,920 | oy) st. ge W.. 97053 87208 2aTAIIT 
Col. & Southern... 83,461 276,085 8,835,467 19,662 +20,154 3 2OT 
$14,104 +12,174 +325,112 oe eee ° 
Den, & Rio Grande. 411,100 373,300 14,634,007 r 
30,190 -+14,800 4'990,386 IN TEREST CHARGES 
Det. & Mackinac... 19,37: 18,315 661,627 a eee ; 
+1771 +1,999 +15,051 December. 6 3 fo: 
Ga. South. & FPla.. 47,421 18,659 1,410,839 Buttale, Rochester & Pitts..... $180,557 $1,07 
2.881 1,119 31,058 NEE ee 171,128 1,033,238 
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The following reports for December have 
filed with the Inter-State Commerce 
In the summaries below are 
cn total operating revenues, total operat- 
expenses and final net, the latter amount 
ing the transportation profits left after 
ear differences 
ouds and payment of taxes, and the amount 
‘m which must be paid all charges, capital 
iprovements, and dividends. 
The maintenance expenditures for main- 
uing tracks and bridges and for keeping 
iipment in order are totaled. 
transportation Expenditures ” 
the three items usually reported a 
tation, traffic and general expenses. 


Bangor & Areoostook Railroad Company 











Pittsburgh RR: ilway 











Baltimore & Ohio 








& Northwestera 








Western Railroad Company 





Paul, Minneapolis & Omaha Railway Co, 

















Detroit & Mackinac Raliway Coup 











hil Paso £ Seuthwestern Company 











Denver City Railway 











Gulf .. Ship Island Raliroad Company. 






QD ine. 6 Months. Inc. 
Total op. rev *31,410 $1,007,411 $17,216 
Maint exy by 829,171 11,72 
Transp. ex 589,762 *5,010 
Total c ri 68,986 6,816 
Taxes 34,52 7,008 
‘inal net 004,153 3,390 





Kansas City Southern Railway Company 


















6 Months. Ine. 
Total op. 1 ° 5,510,720 $689,449 
Mai exp. 72,080 
Trar exp 2,093,138 126,478 
Total op. exp... 198,559 
Taxes 10,817 
Final ne : T02,955 $1,605 1,951,767 480,072 

Lehigh Valley Railroad Company 

Dec., °32. Ine. 6 Months Inc. 
‘ r $545,200 $22,542,679 $2,712,682 
ex 108,255 0,780 1,110,199 
exp 189,883 7,509,898 439,001 
4,400 705,000 102,300 
90,222 7,208,007 1,132,532 





Maine Central Railroad ( mpany. 


Tec., *12. Ine. G Months. 
Total op. re SS68,498 $78,958 $5,091 






Maint. exp 
Transp. exp. 
Total op. exj 
Taxes 


6,641 1,79. 





Midland Valley Railroad Company. 








Dec.. *32. Inc. G Months Ine. 
re $150,604 €$5,S56 7,177 $44,406 
t 55,151 9,407 26,099 38,092 
5 64 306,700 9519 





Total op. ex 101 47,411 
Taxes S11 2,905 
Pinal net 1,220 *4,.607 





Minneapolis & St. Louls Railroad Company 








Dec., °12 Inc. 6 Months. Inc. 
Tatal op. re . $840,281 $154,223 
Maint. exp.. zu SOS8T 
Transp. ¢ z 
Total « € 





Monongahela Rallroad Company. 
Dec., “12 In Months 
Total op $141,780 $37,415 


yh tao 








c 
Tax F586 
Final net . MO,615 He areas ATS,AG5 168,165 
Nevada Northerm Railway Company 
lrec., °12. Ine G Months Ine. 
Total op. re $141,280 $55.2 STOLSTS $95,719 
Maint. ex ; 179,449 14,490 


16, 





8,539 





288,127 56,249 


New Orleans & Northeastern Kailroal Company. 


Dec., °32. 6 Months. Inc. 
$204,987 $1,818,250 $45,457 
> 20,0985 





New Orleans, Mobile & Chicago Railroad Company 
TDec., "12. 6 Months. Inc. 











Pp. re . $241,290 
Cx] 
e 
CA * 
4,160 
Final net , SY,516 





Northern Pacific Railway Company 
o ‘ +? 








Tot ri 
Maint. exp 
Tr Pp. exp 


Total op. ex 
Tv ives . 
Final net.... 





rie 
we 


15,620,888 1,945,415 





Mlttsburch, Shawmut & Northern Railroad Co. 
G Months. Ine. 








re $245,553 
M: eX] 99,218 
Trar r 92,246 
Total « r 191,465 
Faxes 2.200: 65 
Final 1 279,667 52,023 


Seuthern Railway Company. 





















I> c 6 hs. Inc. 
oD. re $i5,* s 0,018 $2,002,781 
EXT 10,250,240 1 USS. 48S 
exp 13,484, 502 966,457 
ex 25,754,003 2,354,947 
eetece 227,202 < 20,320 
Fir net «»» LSSS,417 515,109 
Union Pacific Ra lroad Co upany. 
ne G i hs. Inc 
Total op. r¢ r $440,800" 
Maint. exp.... 986,479 TAS 
Trunsp. exp. 1,419.84 
T lop. exp.. 2,406,526 
TOMS awasce 21 2 > 
Final net . 1,751,156 420,429 15,175,971 1,680,339 


Vicksburg, Shreveport & Pacific Railway Company. 
Dec., °12. Ine. 6 Months. 





Total op. re $158,515 $16.516 $s7° 
Maint. exp.... 40,007 5.918 < 
Transp. exp... 58,101 $,085 

Total op. exp 107,110 14,005 

FARES ccccsece 4,53 *6,656 





+e 46,092 8,077 204,231 38,973 


Final net . 
i ise or deficit 





Rail Reports to the Commerce Commission 


The New York, New Haven & Hariferd Nallread Ce, 


Dec., ‘12. Inc. 6 Months Inc. 
Total op. rev....$5,581,601 $163,556 $55,SS0,176 $2,917,174 
Maint. exp...... 1,453,658 542,914 Bt 014,258 


2,867 


Transp. exp..... 2,699,406 354,928 
Total op. exp.... 4,153,066 607,844 





WEED ccccccees - 820,000 10,000 51,004 
Final net...... - 1,246,168 *529,562 1 Ore 


Central New England Railway Co 
Dec., '12 Ine. 6 Mo 


Total op. rev.... 49 $10,896 $1, 





Maint. exp..... . 66,667 4,495 
Transp. exp..... 76,761 *7, 40 
Total op. exp.... 143,429 *3,045 
MD cbesecees: 10,000 1,000 
Final net........ 149,563 3,229 OISUS4 


U. S. Steel Corporation Koads 
Bessemer & Lake Erie Railroad C« 
Dec., °12. ine. 6 Mo . im 
Total op. rev.... $445,035 $22,682 $5,050,504 $24,451 
Maint. exp...... 217,844 7,90 1,201,265 49,644 















Transp. exp.... 182,54 1, 4 58,87 
Total op. exp.... 400,700 2 88,58 
re ; 15,000 1 AT: 
Final net...... 32,004 = ® 1i7,4i% 

* Decrease. 

Union Railroad Company of Veunsylvania. 

12. {1 6 Mc a. 

Total op. rev.. $278,502 $35,502 $2,550,705 S261,005 
Maint. exp... lL *72 6854 97,851 
Transp. exp... 161,749 31,773 SS6,6. 404 
Total op. exp.. 275 082 51,699 1 ri 101,80 
BOE cscs as 6,000 3 ‘ { 





Final net...... 1,454 





MUTUAL EXPERIMENT IN FINLAND 
{Consul Jacob E. Conner, St. Petersburg, Russia.) 





The manufacturers of Il inland, tha 
their fire insurance premiu were 
still increasing, decided to undertake tl own fi 
surance on a co-operi , s. This vy 1H, ade 
the Finland Manufacturers’ Vire Insui S« the 
founded proved popular from the first arc s cont 
ued to grow in popularity. A similar s« for t 
sawmill industry was alread n one 

The soviety is purely co-operative, v u t i 
surances its own risk out “a ‘ itic 
through reinsurance it endeavors ° 
economic power and technically to level t t 
first by “ funding the surpius of premiums Soo 
to make them available when required in 
years,” and the second by “ active co-o ation ain 
the members and by means of the society 
spection depariment.” Special attention is given t 
prevention in building construction and a'so to re ex 
tinction provisions later, in ail of which euUsSUse tle 


members naturally take a most lively interes! 

The growth of the movement is shown by the follow- 
ing table of the society's operations since its organiza- 
tion: 












Average in- Average U’remium Losses 
\ears. surance stock premium. revenue paid 
1003 ... .$21,118,000 TT P. C. $163,590 
BOE wane 5TG,25 6.883 P. C. y 110 
1005 .... 37,785,615 6.543 P. C. 
1906 .... 40,990,145 6.497 F.C. 
1907 .... 44,520.45 6.242 P. C. 
10S .... 47,815,250 6.046 P. C. 145,770 
1200 .... SL2S1,040 §.913 P. C. MO ober 
1910 .... 54,048,670 5.678 P. C. d 
1911 .... 58,481,545 4.926 P. C. 258,055 126,085 


The premiums at firsi were fixed somewhat lower 
than was generally quoted at the time; nevertheless a 
considerable cash reserve was accumulated, which 
amounted at the end of 1911 to 20.58 per cent. of the in 
surance siock. In no year, as 1iown by the foregoing 








table, did the losses by fire exceed the premium reve- 
nues. There has been a continuous reduction in pre- 
miums, Owing partiy to modifications in the premium 





tariff and partly to the improvement in the risks effeci- 
ed through the measures of fire prevention and extine- 
tion. 

RAILWAY. LABOR SETTLEMENTS.—The weekly 
news letter of the American Iederation of Labor gives 
the following news of settlement of railway disputes: 
“The Virginian Railway has conceded crafts rejre 
sented by i} System Federation 2 ce per hou 
crease in wages. The rules and regulations outlined for 
future observance are satisfactory. The System Federa- 
tion on the Norfolk & Western Railw: secured 3 
cents per hour increase for boilermakers, 2 cents for 
blacksmiths, and 244 cents for all other cr 
creases effective Jun. 1, provided the sc 












these in- 


S are ac 





cepted by the organizations in interest. On the Seaboard 
Air Line an increase of 2 cents per hour fer ¢ craftis 
has been secured for all employes north of d 
1 cent per hour advance to all employes sou of Savan- 
nah, with the exception of the carmen, who ai o re e 
a flat increase of 14 cenis per hour over the entire line 
A settlermen 28 ‘ ed on the C ppenke 

Ohio on the basis of an incrense of 2 cer per hour, in- 
cluding all crafts, and affecting about 4.44) men BO 
tiations with the Atlantic Coast Line have resulted in an 
agreement whereby all cratis are to rece an advance 


of 1% cents per hour. Four thousand freig 
I 


handlers, 
employed on the Boston & Maine, the Boston & Albar 


and the New Haven Railroad, have beer 
their fight for better hours and wages. Tiley have becn 
granted a wage increase of 16 cents ‘ doan ad- 





vance of 445 cents an hour on the overtir 
e e . 

OTHER SETTLEMENTS.—It is reported 
strike of carpenters against the furnit > 
shops in Quincy, IL, a settlement was rea 
of the largest companies, which provided 
wage scale of 271; cents per hour, with the 
ing that this wage scale should remain in force 
settlement of the strike was had. Sin the 
scale was entered into progress has been made to the 
point where another raise has been secured, whereby the 
minimum wage is raised to 30 cents per hour. A strike 
of truck drivers in Boston has been averted by a com- 
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THE GAINS OF IRRIGATION 


In Certain Crops Intensive Farming (Greatly 
Reduces Cost of Production 


Intensive farming upon the irrigated tracts of 





the West has been found to be considerably more 
economical than farming by the old methods on 
non-irrigated lands near by in the case of 





products. The Department of Agriculture rece1 
made a special investigation of this subject t« 


tert 





larme 
in Wyo- 


keep 


» the relative costs of. cultivation. 






nd aggregating about 200,000 acres 
ming and Western Nebraska were induced to 
a close aceount of costs during the 1911 


and these have been carefully. compiled a: 


aged. 
It would appear that intensive far €ou- 
junction with irrigation is not equally successful 





in the ease of all farm products. Oats and 
for instance, can be produced at a smaller co 
bushel in the old system. Wheat and 


however, can be produced in such quantity as to 


potatoes, 





overcome additional costs. 

According to the department’s figures, 
$6.18 per acre to produce 27 bushels per acre of 
wheat on the irrigated lands and $3.55 per : 
get out 12.6 bushels the non-irrigat¢ 
This makes the cost by the bushel 23 cents 
irrigated land, against 261-3 on the other. 

It seems to be almost as much an ex! 
intensive against extensive farming as of 
tion, but the two probably are necessaril) 
The cultivation of the in 
cost over 50 per cent. more per acre than 
the other. It cost There was an 
average cost of 64 cents an acre for irrigation that 
was not paid, of course, in the case of the dry 


on 


















bination. gate 





less for seed. 


farms. The irrigation farms used 8 1-5 cents worth 
of fertilizers on their fields, while the others used 


none. 

Harvesting cost $1.30 and thrashing $1.45 an 
acre on the irrigated land, where these items 
only 9515 and 7444 cents on the other 
cost less, however, by the bushel on the irrigated 
farms. Depreciation ef farm implements was al- 
lowed for at a higher rate on the irrigated farms. 
Altogether the cultivation costs were 29: 
per bushel on the irrigated farms, against 34 1-3 on 
the others, but, for some reason unexplained, 
by-products of farming on the irrigated farms 
averaged slightly less to every bushel of w 
produced. 

Potatoes cost $51.50 an acre on the irrigated 
lands and $17.34 on the others. 
124 bushels to the acre, against 44.2 bushels. 
duction costs were therefore 25.3 cents on i 
fields and $9.2 on the others. 


farms. It 


The yield averaged 
Pro- 


rigated 


Production of oats on irrigated land ran 49.5 
bushels to the acre, as against 22.7, but it cost 


$5.51 an aere on the irrigated lands to grow them, 
while it cost only $2.05 on the drier farms. ‘The 
cost by the bushel was 11.2 cents, compared with 
only 9 cents. Alfalfa grew better in comparison to 
cuitivation costs on the non-irrigated land. 

If the costs of cultivation on the non-irrigated 
lands of Nebraska are about the same as in the 
wheat lands of the big cereal States, the exhibit is 
not very convincing of the advantages of irriga- 
tion farming. Over the country we raised 1214 
bushels of wheat to the acre, on the average, in 
1911, when this test was made, but in years of nor- 
mal moisture we get about 1534. In North Dakota 
wheat averaged 18 bushels to the acre last 
At a cost of $3.33 an acre, this production is 
economical than on the irrigated lands of 
ming. 

One great advantage in intensive farming will 
be the reduction of overheaa charges in the form 
of interest on the capital invested in acreage. 


year. 
more 


Wyo- 


DWINDLING MEAT SUPPLY 


Our Farm Animals Are Valued Higher, but 
There are Fewer of Them 

An example of the kind of growth of Nationa! 
wealth that consists of marking up the prices of 
fewer things is seen in the report of the Depart- 
ment of Agriculture on the number and value of 
farm animals in th: United States on Jan. 1. 

We had 20,497,000 mileh cows in the United 
States, and they were valued at $922,783,000. There 
were 202,000 cows jess than a year before, but the 
total value of Uncle Sam’s herd was marked up 
just $107,369,000 more than the larger herd was 
worth a year before. Likewise we had 36,030,000 
head of beef cattle, 1,230,000 fewer than a year be- 
fore, but they were valued at $949,645,000, $159.- 
581,000 more than the previous year’s bigger herd. 
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Of sheep we had 51,482,000, which was 880,000 
fewer than on Jan. 1, 1912, but they were valued at 
$202,779,000, or $21,609,000 high 
flock. 
fewer than a year before. But they 
up to $603,109,000, which is $79,781,000 more than 


the valuation put on 65,410,000 swine the year be- 


r, than the greater 
we had 61,178,000, or 4,232,000 


were marked 





Of swine 





fore, 
We had 20,567,000 horses 
1,586,000 


, 08,000 more than a 


ot 





re, and mules, an increase 


The increase in prices for the different 


vear befe 
24,000, 

animals over three years, from 1911 to 1015, has 
been in succession as follows: Milch cows, $39.97, 
$39.39, and $45.02; other cattle, $20.54, $21.20, and 
$26.36; sheep, $3.91, $3.43, and $3.04; swine, $9.37, 
$8.09, and $9.86; $111.46, $105.94, and 
$110.77, and mules, $125.92, $120.51, and $124.51. 





horses, 


WHEAT AND COTTON MARKETS 


Cotton Trading Was Listless—The Price of 
Wheat Advanced 

The cotton market was a rather listless af- 

fair during the past week. It 

the year when considerations of probable consump- 


tion rule the markets, and there are many uncer- 


is now the of 


part 


tainties about conditions over the world affecting 
the use of cotton. It has been, therefore, a waiting 
market, with prices moving very little. 

The prices of wheat and other grain 
on the principal To some extent it 
a technical matter—the 


advanced 
markets. was 


finding by shrewd traders 


that a very large amount of selling for a lower 
market had rather overdone it-—that caused the 


But there was a respeciable 
possibilities of 


} 
r 


upstarting of prices. 
element of opinion regarding th« 
damage to the Winter wheat growth from lac 
snow covering, &c., to affe timente 


The week’s quotations of the g 








‘t prices set 


Lins and com- 





modities were as follows: 


Chieago. 


WIILSAT. 





low iB bow 

lary 8) * Sg S 
j uary re > S38 
airy +) 9% . 
A ry 2 “ea 
January vt i) Ss. 
Vebruary s uy ye 
Week's 1 S ow Sy" 

















rl% m2 = 
>t 3 “ 
ola !'s 3 
alts . Daa) hs 8 
ly os os a 8 
m4 , ; 4 3 
o's ° - ‘ ~'s 
OATS 
Paes Tal 
Low. | 
danuary > 4 4 
Jenuary Pi & 
January , 3 75 
Januar 1 sy 3 
tnuary “ 4 4 4 373 
February 1 dig i vhlg t 34'% 4 
Week's range i mb's tig 4 tk 
New York. 


COTTE” 




















r 
Ilis 
Jar y 3t...124 
Janue 28... .12.44 
January 29...12.44 
January 3O...12.42 
January $1...12.42 
L‘ebruary 1 
Week's range.12.48 
COTTONSEED CRUSHING 
The Census Bureau has made a report showing 
the following amounts of cottonseed crushed in 
mills throughout the South, also the number ef 
bales of linters (short cotton lint that goes with 
the seed) recovered in the crusheries: 
Establishments Coltien Seed = Tetsl Linters 
State “to (Ton sy ' os 
Be Per eee 77 
BYEAMORS ....00-0% can 2 
DEE tesccceecsans: © 
GOOTeEe. ....6s%0 oe 153 
Loewisiane o..c0sc0es.. SI 
Mississippi .......... 75 
pS errr 4 15,568 
North Carolina..... vate 150.164 
CE owes csee ess 53 195,111 
South Carolina........ 99 200,227 
Tennessee ...... Pe 23 1077 
pe PR OUNy ere . 218 901,876 bs: 
All other States...... 5 24,202 
United States......845 2,761,594 356,074 
*All other States embrace establishments as 
follows: California, 1; Illinois, 2; Kansas, 1, and 


Kentucky, 1. 
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Labor 


Following a mass meeting of the 2,000 
‘rikers from the Rankin and Braddock wire 
Jus at Pittsburgh on Saturday afternoon, 
nk L. 


‘on, issued a call for a general strike in 
| the Steel Corporation’s mills in the P’’ ;- 


‘wh district. If the call is heeded 40... J 

n will walk out next week. The conflict, 
Morrison said, was the opening gun in the 
sveat fight organized labor would wage on 
the corporation. 

The firemen on Eastern railroads, who 

ave for six months been negotiating with 
the officials of the roads over the demand 
they have made for higher wages, have tak- 
en a strike vote which is now being counted. 
ihey have refused the proposal of the rail- 
roads to arbitrate the matter through a spe- 
cial committee of seven men, and say that 
they will arbitrate only through the official 
commission provided by law under the Erd- 
man Act. 

The atlitude of the labor men is this: 
‘The committee proposed by the railroads, 
they say, is practically the same as that 
which arbitrated the dispute with the engi- 
neers. This committee, they say, took near- 
ly six months to study the matter at issue, 
but did not give full opportunity to sift all 
the evidence on both sides. Much of the evi- 
dence on which they based their findings, 
according to an official statement of the 
leader of the men, was the ex-parte informa- 
tion that the Inter-State Commerce Com- 
mission gets from the railroads in their re- 
ports, as required by law. The men inti- 
mate that this information is colored, inten- 
tionally or unintentionally, by the interest 
of the rcads, that it comes from only one 
side, and that the Commerce Commission 
frequently questions it: 

Moreover, the men declare that they will 
not submit their cause to men who went be- 
yond the business of deciding a wage ques- 
tion and embodied in their report what was 
practically an appeal to the public for laws 
that will make strikes impossible. These 
ideas of the committee, the labor men say, 
ure remarkably like some that the officials 
of the railroads have been themselves advo- 
cating for two years. Of this, the official 
letter of President Carter of the Firemen’s 
Brotherhood, says: , 


i our objections to it! Fed 


ntal defect 








ou bel ts most fundam 
s that t i is of the public are not guarded by it. 
‘ r cts n to compliment the Conf 
‘ ’ of Managers upon their solicitude for 
i oft blic, and to say that it is with the 
t profound regard for the interests of the people at 
ge, aside fr the inter s of railroad employes o 
old tl an arbitration of ; 
1 f 1 purpose of molding 
to necessity of enacting luws to 
tri s c , or le e 
la e W ‘ ? or the ( 

t I wi I to 1 been t n 

t ra n « bitratik 

if t ! ] eof a railroads is to s i leg 

or to i public sentiment, to t end th legisla 1 
will be ¢ i wbidding railw strike . protest 
that it is pre il to the inters l- 
wl em t iti that 
l prob be 

tl. 

! ‘ t the wish of « ail- 
offick f id expr 1 f this 
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Under the Erdman Act an officially 
established commission is provided whose 
proceedure gives free opportunity for the 
sifting of all information. The Erdman Act 
method has been found to have worked well 
in the past. The Firemen say they will sub- 
mit their cause to this commission only. 

~ . oo 


The strike of waiters in New York was 
last week “ called off ” without any conces- 
sions from employers and appears to have 
been a failure. Skirmishing in the garment 
workers’ strike continues. 

STRIKE IN THE WEST.—A general strike of all 
‘ trical workers employed by the Stone & Webster in- 

ests in the Northwest, including Seattle, Tacoma, 
i-verett, and Lellingham, has been called. Recognition 
of the unions and a uniform wage scale to apply in all 
t cities involved is the issue. The traction and light 
companies of the cities mentioned are involved in the 
contest, and the strike may assume larger proportions 
than i 


t present. 
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THE WASHINGTON EXPERIMENT 
The First Year’s Results of a Compulsory 
Compensation Act 


The State of Washington has had eighteen 
months of experience with her new Workmen’s 
Compensation act, the first trial in America of the 
tem of insurance of workingmen against in- 
uries in their employment that Germany has had 
in effect for years and that England is now trying. 
There have been radical differences of opinion 
about the wisdom of Washington’s plan. It has 
not only been attacked by those who would naturally 
be expected to attack any plan cf the kind, the 
accident insurance companies and conservative in- 
terests not directly concerned, but it has been criti- 
ised by such advocates of workmen’s compensa- 
tion as Seth Low, P. Tecumseh Sherman, and 
other publicists in the East. The Washington 
; have just published a report of the 
workings of the law in their State, and 
g 1 io having proved it to be 2 com- 
plete success in the opinion of the workingmen and 
the employers of Washingten. Answering the 
criticisms of Mr. Low and Mr. Sherman, who re- 
garded the Washington experiment as impossibly 
radical and a complete departure from all Amer- 
ican precedents, the Washington Commissioners 
put forth a bold challenge to al! criticism of the 
kind. “ The spirit of the West,” they say, “ liberal 
to the victims of misfortune, not worshipping prece- 
dent, inclines to the view that ‘the wisdom of suc- 
cessive ages’ is no proof that greater wisdom from 
greater enlightenment may not exist to-day.” 
tegarding the actual results of the trial of 
their system they say: “It should be stated at the 
outset that the courageous piece of social legisla- 
tion which Washington alone among the American 
States enacted is an unmistakable and epochal 
triumph. As the pioneer compuisory State insur- 
ance law in the Union, the experiment has been 
watched critically and expectantly from the sister 
States. 
GENERAL SATISFACTION 

“The employers of the State of Washington, 
their employes under the act, and the general tax- 
payers are so nearly unanimously satisfied with 
the principles demonstrated workable during the 
past year that it is believed a referendum separate- 
ly put to each interest would result in an over- 
whelming indorsement of the law. 

“Information has been solicited and correspon- 
dence carried on with individuals and organiza- 
tions, official and otherwise, in almost all the 
States. The records of this commission have been 
consulted and analyzed by investigators from Cana- 
dian provinces, from Oregon, California, and else- 
where, and no first-hand study of the system 
smoothly operating in this State has failed to 
elicit praise for both the courage of the legislative 
concept and the efficient administrative machinery 
which is carrying it into successful everyday opera- 
ticn.” 

The Washington plan is described as a system 
of collective insurance under State administration. 
It resembles pretty closely the Lloyd-George plan 
ich is now tive in England, but there is no 
provision for nents to working people during 
sickness or during unemployment, as in England. 
It is entirely devoted to the protection of working- 
men from loss by industrial accidents. The differ- 
ent kinds of industry in the State have been rated 
according to the hazard of the work in each, and 
in each there are different classes of work that are 
differently rated. This rating is for the purpose of 
assessing employers fer premiums. By the law a 
complete rester ef business concerns in the State 
has been made, a census of employes is annualiy 
conducted, and the premiums are collected accord- 
ing to the hazard and the number of employes. In 
addition to this fund the State pays a sum for ad- 
ministration expenses out of general taxation. 
There is no collection from the employes as there 
is in England. The losses by accidents are not 
charged against the one great fund, but each of 
the forty-eight classes of industries has its own 
separate fund, which must be kept good by the em- 
ployers in that class. The State only temporarily 
goes into its own funds, being the custodian and 
administrator of the insurance only. An elaborate 
system of reserves has been worked out, but the 
State does not charge premiums that will at once 
create the full amount necessary to pay expected 
claims. It is gradually building up the necessary 
funds, but as accidents occur and create a liability 
for the payment of annuities to survivors or long- 
continuing amounts per month to permanently in- 
jured persons, the employers in the classes in- 
volved are required to fill up the computed reserve 
as required. 


THE ACCOUNT 
The State collected $980,445 in the first year 
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to pay the highest premiums, $2.90 per $100 of 
payroll. Electric companies paid $1.62, lumbering 
and milling concerns $1.46, ’longshoring concerns 
$1.25, and coal mining $1.23. Textile manufactur- 
ers paid 12 cents. The lumbering interests paid i: 
the biggest aggregate, $324,102, the railroads %9 
549. Owners of theatres paid $445.14. The ag; 
gate paid out to injured workmen or their survi 
was $445,527, while a reserve of $243,984 wa 
aside for continuing payments and $290,932: 

put into a balance fund that will be allowed io : 
cumulate or will serve to reduce future paym 
Every class excepting asphalt manufacturer 
theatres had payments to make. Because of an 
plosion in one powder works the amount paid « 
was much larger than the fund that had been p: 
in. In this class the Du Pont de Nemours Compa::: 
which has a factory in Washington, had refused iv 
recognize the law, but will undoubtedly have tv 
make its payment later on. 

Among the 138,084 employes in the classes as- 
sessed under the Washington law, 5,921 were paid 
during the year that ended Sept. 30 last. This is 
4.29 per cent. of the total number. There weic 
11,896 accidents reported, but claims were not made 
by workmen in all of the cases. There were 6,356 
claims allowed and 378 reiected for various causes. 
The Commissioners regard the record of the cost 
of the administration of the funds under the Wash- 
ington system as an answer to the argument 2¢- 
vanced against the wisdom of the plan when it was 
adopted, that in America politics would eat up a 
high proportion of any moneys collected, and the 
whole system would be a burden on the industri: 
of the State. The expense of administration 
amounted to 9.9 per cent. of the $1,088,315 put in 
by employers and the State. German statistic 
show that in 1908 administration, which amounted 
to $6,534,250, was 12.8 per cent. of a much larger 
fund collected. 

SOME BY-RESULTS 

Having in mind the broad programme of the 
Lloyd-George system in England, which includes 
not only the insurance of the workers against loss 
from sickness and accident, but has the purpose of 
raising the general standard of health among Eng- 
lish working people by medical examination, the 
claims of the Washington authorities of the by- 
results of their system are interesting. They say 
that the coming of the law has had visible effect 
in making employers decrease hazards wherever 
they can in management or by protective device 
The physicians of Washington have been impressa< 
into the new service, for in attending cases of i 
jured workmen they are called upon to make very 
careful and exact reports to the Medical Depar 
ment of the Bureau. This has resulted in a consi:- 
erable correspondence between this department and 
country surgeons when methods of practice that 
can be improved upon are revealed in reports. The 
commission advises further legislation that will be 
of further effectiveness in prevention of accidents 
to workmen. They ask to be given wider discretion 
in rating individual employers inside the classes, so 
that a factory that is equipped with safeguards will 
pay smaller premiums than one in which injuries 
are more likely to happen. This would make acci- 
dent prevention directly pay. Without waiting for 
further legislation, however, the commission has 
during its first year of service carried on a thor- 
ough campaign of publicity throughout the State, 
by means of literature and addresses, for safety in 
factories as a means of reducing the costs of the 











insurance. 

As to the burden of the new system upon State 
industries, the commission says that while the 
State’s industries contributed about $1,000,000 in 
premiums during the year, only $700,000 was act- 
ually required under the law’s workings, the re- 
mainder being on hand as reserve. As against 
this they show over $900,000 paid in premiums to 
casualty companies, with $422,948 paid out to in- 
jured persons during the year preceding. They re- 
gard this as showing a tangible gain, without 
counting the former economic waste to the State 
in the way of expenses of litigation which resulted 
in 80 per cent. of the victims of accidents in em- 
ployment getting no redress at all. 





COERCION ACT AFFIRMED.—tThe Artisan, a labor 
paper of Hotyoke, Mass., says that the Supreme Court 
of Kansas has handed down a decision affirming the 
constitutionality of the law known as the “ Coercion act 
of Kansas,” enacted in 1909, which prohibits any employ- 
er, agent, &c., from demanding or influencing any person 
or persons to enter into any agreement, either written or 
verbal, not to join or become or remain a member of any 
labor organization or associ tior. as a condition of se- 
curing employment or continuing in the employment of 
such employer. 





* + . 

NEW ENGLAND RAILROAD STRIKE.—Engineers 
and firemen of the Bangor & Aroostook Railroad are on 
strike because of refusal to increase wages. This road 
extends from the Canadian border to Penobscot Bay, 
affording the chief outlet for the great print paper mills. 
The men demand the standard scale paid by other roads. 
The officials are endeavoring to get strikebreakers to 


from employers in all the classes. Railroads had take the piace of the men on strike 
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WEST COAST OF 
SOUTH AMERICA 


A Review of the Year's Mining Operations 
and the Industry’s Progress 
Throughout the year just passed South Amer- 
ica received an increasing amount of attention 
from the mining and investing public, and the 
mining industry of that part of the continent with 
this characterized by 


steady progress. 


article deals was 


Exploration was carried on in 


which 
all republics in the western part of South America, 
and many new projects were launched. With few 
exceptions, the better-known companies 
maintained or increased their output. fol- 
lowing account of present conditions is based upon 


mining 


The 


personal observations in Peru, Bolivia, and Chile: 


BOLIVIA 

SILVER.—Polivia ranks first as a silver-pro- 
ducing country in South America, and, while there 
were no important new developments in the silver- 
mining industry in Bolivia during 1912 and sta- 
tistics of the production during this period are 
not at hand, it is to be supposed that the total 
output will compare favorably with that main- 
tained for the past few years. The total output 
of silver from Bolivia is variously estimated at 
from $3,000,000,000 to $6,000,000,000. At present 
the annual production is in the neighborhood of 
7,000,000 ounces. The principal silver mines are 
those in the Departments of Oruro and Potosi. 
The Huanchaca is the most famous producer of 
silver in Bolivia. It is to be remarked that many 
of the tin deposits carry appreciable amounts of 
silver. 

TIN.—Bolivia ranks first in the world as a tin 
lode mining country, producing one-quarter of the 
world’s supply of this metal from lode mines. 
The properties are controlled by native and foreign 
capital, although the United States is hardly rep- 
resented in Bolivian tin projects, notwithstanding 
the fact that this country consumes one-half of the 
total world’s production of tin. It is interesting to 
note that the properties controlled by Simon Pa- 
tino, a native Bolivian, yield over one-third of the 
total tin production of Bolivia. The La Salvadora 
Mine in the Uncia district is probably the premier 
tin mine of the world, and it has a yearly produc- 
tion estimated to be over 13,000,000 pounds of tin. 

During 1912 the Poreo Tin Mines Company was 
formed, for the purpose of developing the Porco 
mines in Bolivia. The ore reserves are estimated 
at 45,000 tons of 4.4 per cent. tin. Simon Patino 
is reported to have purchased the important group 
of tin mines at Huanuni for a consideration of 
$2,000,000, and by so doing he has put an end to con- 
flicting interests in that district. 

PERU 

Projected railroads and a revision of the mining 
laws kept pace with the inereased mining activity 
in Peru during 1912, and many important develop- 
ments have taken place. Copper, silver, petroleum, 
and vanadium head the list of mir 
point of production. 

GOLD.—In Peru the Inambari Gold Dredging 
Concessions, Limited, is considered the principal 
company operating gold placer property, having 
taken over the Inca Gold Development Company 
property in the Carabaya and Sandia districts. 
A dredge was completed during 1912 and 
menced operations. The New Chuquitambo Gold 
Mines, Limited, operating a mine, forty-stamp 
mill, and cyanide plant at La Quinua, near Cerro de 
-asco, is crushing and treating from 2,000 to 3,000 
tons of low-grade ore monthly. Some difficulties 
have been experienced in treating the ore, but ex- 
periments have been conducted with a view to 
eliminating the trouble, and an 85 per cent. 
traction of the metals is looked for by t 
agement. The Aporoma Goldfields 
menced hydraulicking on its placer 
Province of Sandia, Peru, and a test clean-up on 
May 31 on 6,000 cubic yards of gravel yielded 
forty-six ounces of gold. The cost of treatment 
is said to be 4.6 cents per cubic The deposit 
is reported to cover two square miles and 
from 50 to 400 feet in 


SILVER.—Peru ranks about even with Bolivia 
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2s a producer of silver, these two republics con- 
tributing four-fifths of the silver preduction of 
South America. The company owning the silver 
mines at Caylloma has been reorganized as the 


ylioma Consolidada, 


Sociedad Explotadora de Ca; 
n 400,000 


With a capital of £100,000, i 
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shares Ol os. 








THE NEW YORK TIMES ANNALIST 





par value. A deep drainage adit over 8,000 feet 
long is being driven at the rate of about 190 feet 
per month to tap the ore body on the eighth level. 
The Colquilisca Mine is shipping ore to the Huaru- 
caca smelter from which is recovered about 1,500,- 
000 ounces of silver annually. 

COPPER.—The Cerro de Pasco M. Company 
continues to be the largest copper producer in Peru, 
and ships from 3,500,000 to 3,700,000 pounds per 
month, of which a portion is from custom ore. 
The Backus & Johnson smelter at Casapalca has in- 
creased its output to about 700,000 pounds of cop- 
per matte per month, and is reported planning to 
double its output by blowing in another furnace. 
From 500 to 600 tons of ore, carrying from 8 to 
15 per cent. copper and from 10 to 40 ounces 
silver per ton, are shipped daily from the Moro- 
cocha district to the Casapalea and Cerro de Pasco 
smelters. The greater part of the production comes 
from the Morococha Mining Company, controlled 
by New York men affiliated with the Cerro de 
Pasco Company. The Docena Mine at Cerro de 
Pasco shipped about 8,000 tons of coppeY¥ ore per 
month. 


CHILE 

During 1912 railroad building progressed nota- 
bly in Chile, chiefly in connection with the Arica- 
La Paz Railroad and the new Longitudinal Rail- 
way of Chile. Naturally, the mining activity was 
somewhat stimulated. 

COPPER.—Chile leads all South 
countries in the amount of copper it 
Early in'1912 the Braden Copper Company entered 
the field of active shippers, and it is estimated that 
ever 300,000 tons of 2.5 per cent. ore have been 
concentrated, with a saving of 
cent., since operations were started. 
is reported to have 30,000,000 tons of 2.5 per cent. 
copper ore blocked out, with the future possibili- 
ties of a considerably larger ore reserve being 
developed. The ore is concentrated and smelted at 
the company’s plant. The nominal capacity of the 
mill is 2,000 tons per day, and the smelter is 
equipped to handle the concentrate resulting from 
milling operations. A. C, Burrage and the firm of 
M. Guggenheim’s Sons are developing a copper 


American 
produces. 


from 50 to 75 per 
This property 


property at Chuquicamata, about 100 miles east 
from Antofagasta and about six miles from the 
Antofagasta a Bolivia Railroad, to which a 
line has been built. 





branch 


continues to 


NITRATE.—The nitrate industry ce 
be the chief source of revenue to Chile. and the 
production during the first six months of 1912 was 


estimated at 1,218,000 tons. During 1912 the state- 
ment was published by the delegate of the Chilean 
Government to the International Congress of 
plied Chemistry that the “surveyed and certified 
tonnage opened up at the present time ready for 
extraction is fully 250,000,000 tons.” Also that vast 
unsurveyed areas of nitrate ground were known 
to exist on the Chilean pampas, so that “ there are 
probably, in round numbers, 1,000,000,000 tons of 
nitrate in the deposits of Chile.”—Howland Ban- 
croft in Mining and Scientifie Press. 
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Utilities 


BUYIN OUT THE 
ENGLISH BELL 


How It Was Arrived 
Share- 


Petails of the Award, 
at, and How Received by the 
holders, Who Expected More. 


As the Inter-State Commerce Commis- 


sion has just undertaken, at the instance of | 


the Attorney General, to investigate the 
American Telephone & Telegraph Company 
(called the Bell Monopoly), with a view to its 
future regulation, and as there has already 
arisen a demand that the Government, in- 
stead of pausing at regulation, shall proceed 
tc ownership, it is interesting to consider 
what England has done with her telephone 
monopoly, corporately known as the Nation- 
il Telephone Company. Once it had been de- 
cided that the State should own and operate 
the telephone system, the property of the 
National Telephone Company was trans- 
ferred to the Postmaster General, and it re- 
mained to be determined by arbitration 
what he (ihe State) should pay for it. 
THE AWARD 

The least 
what subsequently 


the London Econ 








biased English narrative of 
took place is found in 

mist of 

Mondsy last, Jan. 

tion case between the Post- 

al ‘Telephone Com- 

of the latter, 


Judgment \ delivered o 
13, 1915, in the arbitra 
General and the 
value of the as 





master 
pany to decide the 
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rf ssets fo any to 

ihe total sum origina'ls : the com- 
pany was £20,924,700. Incided this iotal was an 
item of £2,292,005, clal l as tne value of plant 
onstructed since the } ntory of property made 
by the company and of niiscellaneous propertie 
not subjected ¢t peci valuation. I on this 
claim was setiled at £2,055,468 by agreement be- 
tween the parties. At further stage the pro 
ceedings another agreement was reached fixing 
the plant cost of the property as taken over 
by the Postmaster General at £10,515,765. This 
narrowed down the task of the arbitrators, but left 
them. as Mr. Justice Lawrenee expressed it in his 
judgment, “the highly controversial questions of 
the percentages which should properly be added to 

’ 


this sum, and the de vhich the whole 





ciation to 
cost of covstruction, when ascertained, sheuld be 
submitted.” The ed that the meth- 
od of assessment proper that laid 
down by the Tramways act, — to consider 
and establish the 


not already exist, and 


arbilravors agre 


to the cese was 





what it would cost to construct 
plant in position, if it did : 
then to depreciate such cost according to the age 
oi the respec On this question the par- 
ties were in direct confiict. The company, in mak- 
ing its claim, calculations on 
actual experience, and tried to persuade the court 
that the Postmaster General could not get the work 
done at a lower figure than that which it reckoned 
as the cost incurred by itself. The Postmaster Gen- 
eral, on the other hand, submitted that a contractor 
for placing the apparatus in sifu would charge only 
zn additional 20 per cent. on the cost of labor alene, 
plus a profit of 10 per cent., and 5 per cent. for the 
services of the engineer. The Solicitor General con- 
tested point by point the percentages claimed by 
the company, and dispuied the necessity of many 
of the items. Among the most disputed points was 
the inclusion in the total of the cost 


tal and 


clive parts. 


professed to bese its 
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ince for obtaining agreemer 
eaci: of “ases the company wes ailewed a pro- 
portion of its claim. The amount — ed for raising 


£247,189, and one of the Commissioners, 
ed from his collearues 
r any other allowance 
under this head cou pe be included. After 
a mass of expert evidence had keen taken, and 
counsel on beth sides had contested each point at 
i¢ to the conclusion that 


capitsl was 
Sir James Wood 


in the conclusion 








preat len ath, the court ¢ 
the construction cost of the plant in question was 
£15,457,016. Then came the question of deprecia- 
tion, on which the parties were once more directly 








opposed. The company asked the court to adopt a 
somewhat complex sinking fund method, while the 
Postmaster General proposed a simpler method of 
reckoning physical depreciation; the latter system 
was adopted by the court, and after much evidence 
and contention the value of the plant after depre- 
ciation allowance was fixed at £10,459,796. This 
sum, together with the £2,055,468 already agreed 
upon, made a total of £12,515,264, for which sum 
judgment was entered for the company, which was 
also awarded costs. 

An unfortunate feature connected with the case 
was the extensive speculation in National Tele- 
phone deferred stock which teok place on the Stock 
Exchange in anticipation of the award. It is de- 
plorable that the terms of Government purchases 
of or contracts with companies should be attended 
by such wild gambling as has been seen recently 
in the case of the National Telephone purchase and 
the Marconi contract. It appears at present to be 
inevitable, but is none the less regrettable for that. 
In this case the award rudely upset the calculations 
of the market, the stock collapsing on the news of 
the award from 140 to 107, and declining further 
the next day. Speculation has been active ever 
since the arbitration proceedings began, and even 
now, when the amount of the award is known, it is 
difficult to caleulate even approximately the sum 
that will be available for the repayment of the de- 
ferred stock. And since every £400,000 available 
eans a difference of more than 10 points in the 





value, it seems probable that the stock will still un- 
dergo fluctuations in price according to the differ- 





ent views taken by speculators. 

It is diffieult to see how the most sanguine 
stockholder can reasonably expect more than par. 
In this case the suspended litigation with regard to 
the particl ipation of the third preference shares in 











rplus sets will be rendered unnecessary. The 
arbitration has abserbed a very great deal of time 
and money, the costs, according to some estimates, 


zmounting to as much as £400,000. But with such 
huge sums at stake, and the interests of the State 
and the ta: involved, the expenditure of time 
ed. Certainly the able conduct 





payer 


justif 








of the case by the counsel for the Postmaster Gen- 
era! hi } tial and welcom> saving 
‘o* the public pur 
Pike SPECULATION 

During the year 1912 speculators car- 
iied National Telephone deferred stock as 


t 
high as 1615 its tluctuations over a series 
cf years had ewes 

Whele Years 
1909. 1910. 1911. 1912. 
127'5 120 146 161 
116 121 112 120 





The shareholders evidently expected the 
Siate to buy them out at 2 high premium, 
ond were gravely disappointed at having to 
sell out for approximately par. 

On Dec. 31, 1911, the day before trans- 
fer of the property to the State, the balance 
sheet of the National Telephone Company 
show nt liabilities as follows: 
Creditors. Sundry balances.......... 
Shareholders for dividends to 21s - 

December, 1911.......... ikrnwesios 7 
debenture stock at par... 
third preference 


£935 504 


218,750 
‘ and 4% 3,183,780 
First, second, and 
shares at par.. 
Preferred stock at 105.... 
Deferred stock at par....ccccccscccces 


1,550,000 
cocteesssiuce Se 


3,725,000 





£11,949,084 
lait 


PU BLIC U TILITIES ‘NEWS 


AMERICAN PUBLIC UTILITI#ZS COMPANY re- 
ports for December quarter and six months’ operations 


Tt" 


i SWGRE. scccacics 





of its subsidiary companies as follows 








192. Wil. Increase. 
Tbvee months gross....... $640,840 $568,496 $72,343 
Three months net......... 328,502 201,220 27,132 
Six months gross.......... 1,069,082 956,127 122.954 
X months net......ccccce. WS, 451,533 54,008 
eS ~ - 
AMERICAN TELEPHONE & TELEGRAPH CoO.— 
! sit li on T sday authorized the carrying 
‘ ‘ i Of 415 per ec ent. convertible bonds ac- 
ri 1 io U i ns plans as published. 
a ~ « 
ATLANTIC CIPY ELECTRIC COMPANY.—Monta 
of bb t : 
——Increase.— 
Wiz. Wit. Amount P.c. 
ines nings . $38,721 $52,473 $5,647 17 
Net ent 12,819 19,263 506 $ 
Surplus after charg 1 10,081 oy 3 
Twelve months ended Dec. 51—~ 
Gross earnings........ . 451,63 —_ 8 


28,79 12 
17.607 12 


24,044 
160,084 





Net earnings ....0-.... 
Surpius aficr charges.. 


142,477 











ANNALIST ‘ a 


CANTON ELECTRIC COMPANY—Month of De- 
cember: 
—Increase.— 


1911. Amount I’.C 














Gross earnings ........ $55,07 $931,937 
Net earnings 14,905 22 
Surplus after charges.. 10,145 oo 
Twelve months ended Dec 
Gross carning: ’ 505,716 14 
Net earnings 156,158 12 
Surplus after charges.. 118,417 101,170 17 
oo e - 
CHICAGO ELEVATED RAILWAYS.—After receiv- 


ing assurances from local traction companies that the 

would accept the valuation of clevated roads, as agreed 
upon by the elevated management and the city adminis- 
tration, the local transportation committee of the City 
Council instructed a sub-committee to invesiigate further 
the valuation of real estate holdings of the Chicago 
Elevated Railways Company, which consolidated the 


elevated 7 requeer with a view to effecting a merger of 










uit ¢ ace and elevated lir 
* ¢ 
‘ ‘ATI TRACTION COMPANY.—President 
W. kh hoepf has been clected President of th 
Cincinesati Car Company to ceed Harry C. Ebert, 
who is ned as sales manager. W. H. McAlister, 


of the Cincinnati Traction Company, 
ear company. 





Controller 
been elected Vice President of the 

COMMONWEALTII POWER RAILW AND 
LIGHT COMPANY and constituent companics for De- 


cember and the twelve months: 








Ir ir 
December. P.C, 12 Months. P.C 
Gross earning $650,441.58 18.15 $6,589,918.S4 15.7 


scanwa 7 
Operating expenses .. 550,006.81 275 3,574,462.59 16.57 





$200,884.77 14.21 $5,015,456.25 14.56 
. 158,175.22 15.65 1,846,405.82 19.15 


Net eat 
Mixed chat 


$2,211.55 14.84 $1,169,000.45 8.01 
560,000.00 ..... 


Wet Proms 202 crcece 


Dividend, pref. stock. 0,000.00 ..... 





Balan uilable for 
replacements and 
dividends on com- 
mon stock .........$112,211.55 19.38 $500,050.45 12.01 


nding pre- 
Idition to 


*rixed charges include cividends on outst: 
ferred stocks of constituent companies in 
taxes and interest. 


* * ® 





CONSOLIDATED GAS COMPANY, 
the annual repert, combined 
s companies of the s3 n duri 
weir 28,008,256 cubic feet, an i of 






6,066 kilowatt 





> current amounte “a to 407 














rease of 22.57 per cent. Expenditures fo 
and betterments of all the companies amount 


Total cost of repairs and renewals was 


























$7, 4 108,061 for repairs and $2,700,884 for re- 
new 1 number of gas m in use at end of 
1912 vy 875,017 and of electric meters 61. 
Consolidated Gas reserved for renewals end contin 
gen 1g 1912 $1,325,562, or abeut 88-100 cf 1 per 
cent. © yok value of the company’s assets. Net re- 
newal and contingency reserve . the companies 


155,245 com- 
Undistributed surplus 
a to $4,728,760, o1 


s of the coim- 





was $4,151,225, or 1.38 per cé 
sets of the companies. 
s for all the companies a 

3{ per cent. of the combine ts 
e were invested in plant and property 





about 1.2 
panies. Thes 
Net earnings of the Consolidated Gas Company in 1912 
notwithstanding an increase in the sales of 
eas for that company of 2.SS per cent. The decreas 


decreased, 


was caused by these factors: Extraordinary expendi 
tures in January and Febru: 1912, on account of ex- 
tremely cold weather; gene rice of ma- 
teriuls used during 1912. In twenty @lasses of these there 
of 12 per cent., some of the 
tings, 16 per cent.; sheet 
copper, per cent.; bolts, 10 per 


and belting, 15 per cent. The 









crease in j 








wes an average incre 
cast iron f 





largest items being 
sicel, 10 per cent.; 
cent.; solder, T per cent., 

» in the cost of gas distribution fiom higher 
ce In materials amounted tu approximately $329,000. 


installed nearly 90,060 gas appli- 





inercage 


The gas companies 
ances in 1912. 

The contract for gas oil of the Consolidated G-s 
Company does not expire until the end of 1915; accord- 
ingly, the company will net begin to feel the effect of 
the increase in the price of gas oil during the current 
year. Vresident Cortelyou says of this: “By reason 
of the shortage in the supply of petroleum products a 
general increase has taken plece in the price of gas 
oil, of which from four to five gallons are used for 
each 1,000 cuble feet of water gas manufactured. In 
order th the gas delivered to the public may have 
the illuminating power prescribed by Inw, when it ts 
considered that an increase of 1 per cent. per gallon in 
the price of gas oil affects the cost of gas nearly five 
cents 1,000 cubic feet, the serious effect of such increase 
upon the revenues of gas companies will be realized.” 

Consolidated Gas may be affected in 1914 by higher 
gas oll prices to the extent of over $1,000,000. 

The year’s income account was: 












1912. 1911. 1910. 
Operating Income....... $2,629,158 $3,025, 3,046,448 
Cther inc., divs, &e.... 5,575,986 4,990,923 4,804,998 
Total income .......... 8,00, ist §,016,281 F,851,446 
Interest st eceececere _, 19,48: 454,404 434,967 
Surpius oecvcegcccece 7,551,877 7,416,479 
5,988,990 4,45 11,632 





Dividends .. 
Surplus .....-ceccecees 1,556,699 
Previous surplus....... 11,502, sala 1), 


eee we aweeee 
° 





1,562, poe 
1.27% 











Total surplus ..... oose 12,104,159 9,858, 164 
P. & L. debit......e-- 681.306 1,773,108 
Pr. & ¥. surplus ......-. 12,614, boS 12,502,553 10,651,272 


The general balance sheet as of Dec. 51, 1912, was: 


ASSETS. 


1911. 1910. 
Plant, franchise, &c....$55,2 $52,206,032 $50,536,519 
Material and supplies 1,087,722 985,275 


3,583,732 1,186,535 
3,717,652 4,277,887 
71,679,386 69,576,856 
205,000 205,000 
cesses 15,289,422 18,519,422 
S,9T9 147,728,896 145,286,475 


Case . csenticss Seeccese 
Accounts r¢ 
Securities of other cos.. ¢ 
Ponds and mortgages .. 200,000 
Ady. to sub. & affil. cos. 

Total ... coeceses kOe 








Wass 


a ee 





i i i i a als 
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bie Sh 3 eras a 
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PUBLIC UTILITIES NEWS 
Contin ied 


LIABILITIES. 
Capital stock ..... «+++ -$99,816,500 £°9,816,500 $99,816,500 
Deb. & notes...... eee 8,738,100 8,745,100 8,802,100 
Accounts payable and 
accrued charges..... - 5,588,335 5,046,187 5,004,029 


Renew. & res. fund..... 9,920,088 8,666,859 7,081,777 
Stk. & bond premium.. 13,951,397 13,951,397 3,951,397 
Corp. SUrplUs. ....ceccse 12,614,559 11,502,852 10,631,272 
TE bc asncddicccsasces 150,628,979 147,728,896 145,286,475 

Trustees were re-elected at tne annual meeting of the 
stockholders. 

. . a 

CONSOLIDATED GAS, ELECTRIC LIGHT AND 
POWER COMPANY OF BALTIMORE.—Official state- 
ment, addressed to stockholders, says that company is 
about to issue additional common stock in exchange, 
share for share, for preferred stock now outstanding. 
Stockholders desiring to exchange may do so by de- 
positing not later than the Ist of March either with 
Messrs. Kitcat & Aiken, 9 Bishopsgate, London, E. C., 
england, or with the Continental Trust Company, Con- 
tinental Building, Baltimore. All shares of new common 
stock issued in exchange for preferred stock will rank 
with the existing common for all dividends after the 
Ist of April, but not for the quarter ending with the 
lst of March. 

. os > 


CONSOLIDATED GAS, ELECTRIC LIGHT & POW- 
ER CO. OF BALTIMORE.—Increase in dividend from 5 
to 6 per cent. declared. It is said in Baltimore that this 
was done to make attractive and to facilitate the ex- 
change of the $6,360,000 6 per cert. preferred stock, share 
for share for new common stock. This is a preliminary 
to the issuance of 4% per cent. debenture stock which 
will be the form of security the company will use in the 
future to finance its needs. 

President J. E. Aldred has arranged to sail for Eu- 
rope next week in connection with the financial arrange- 
ments of the company, which will involve the raising of 
about $10,000,000, 

os 

CONSUMERS’ POWER COMPANY. 

cember and calendar year: 


Report for De- 


Inc., Tne., 

December. P.C. 12 Months. P.C. 

Gross earnings.......$284,110.54 18.46 $2,774,550.75 17.27 
Operating expenses... 151,780.76 34.84 1,538,219.74 21. 07 
Net earnings ........ 132,329.78 3.97 ‘ 








Fixed charges ....... 68,045.84 13.3! rf. 29.04 27.01 
Met POGHS. .ccceccs - 61,285.94 *4.43 651,001.97 1.56 
Div., preferred stock. 22,500.00 20.00 270,090.09 20.00 
BalaMGO § .ccccccssece 41,785.94 *15.88 381,001.97 *8.69 


of decrease. 
se 8 


ELECTRIC BOND & SHARE COMPANY.—Asheville 
Power & Light Company, owned by the Carolina Power 
& Light Company, controlled by the Electric Bond & 
Share Company, reports earnings for December, 1912, 
and twelve months, as follows: 


*Percentage 








1911. Iner 
December gross.......... éneae $27,390 
December net ........ eoccccces 10,284 
December surplus ..cccccscess D304 = .cecee evan 
12 months gross ecccccsccee 18,805 
12 months net ..... evecceeces -LUU,o 21,387 
12 months surplus ....c.cees 143i cee ee ee 
> ¢ ¢ 


ELECTRICAL UTILITIES CORPORATION.-—Yor 
the year ended Dec, 51, 1912: 


1912. 1911. Changes. 
Earnings, all sources.. ....§242,5S82 $219,288 +-$25,004 
TEMPORMES. cc ccccccccccesces 3,41 5,893 + 525 


+ 22,569 





Net earnings ...... 21 

Preferred dividends... 7 + 2,272 

Common Satie, ....oe + 22.500 

Surplus for year........... 138,463 — 2,202 
+ . 3 


GREAT WESTERN POWER.—For the year cnded 
Dec. 31, 1912: 


Gross earnings... 
Net earnings..... 
Fixed charges 
Surplus ....cccccoccecces 





HAVANA ELECTRIC RAILWAY COMPANY.—tTraf- 
fic receipts: 






1 
Week ending Jan. 26........ $51,019 
. 193, 





Car mileage oc csceccoece i01 160,849 

Jan. 1 to Jan. 28....... eeece 237 $185,352 

Car mileage .....cccsees ae o 658,096 104,949 
* aa + 


INDIANA RAILWAYS & LIGHT COMPANY.—Spen- 
cer Trask & Co. are offering a limited amount o7 the 
first and refunding mortgage 5 per cent. bonds. The 
company was recently incorporated to take over the 
Kokomo, Marion & Western Traction Company, the 
Kokomo, Frankfort & Western Traction Company, and 
the Kokomo Public Utility Company. It has an author- 
ized capitalization of $5,000,000 30-year 5 per cent. first 
and refunding bonds, $1,060,000 6 per cent. preferred, and 
$2,000,000 common stock, of which $1,150,000 of bonds 
are now issued for refunding and corporate purpcses, 
$50,000 reserved for future corporate purposes, £650,000 
reserved to retire Kokomo, Marion & Western Traction 
5s, and $3,120,000 reserved for future additions to prop- 
erties. Of the preferred stock, $350,000 has been issued, 
tozether with $2,000,000 of common stock. The company 
operates sixty-three miles of electric railway. 

2 s > 


J. S. & W. S. KUHN, INC.—The following changes as 
a result of the recent reorganization of the official staff 
of the company, due to the retirement of James 8S. Kuhn 
from the Presidency, are announced: James S. Kuhn, 
Chairman of the board; L. L. McClelland, President; 
Ww. S. Kuhn, W. G. Audenried, Jr., and A. B. Mac- 
Caughey, Vice Presidents; H. C. Ward, Secretary; F. 8. 
Carmack, Assistant Secretary ; John W. MacGregor, Ad- 
vertising Manager; James K. Duff, Treasurer; J. G. 
North, Assistant Treasurer; F. D. Glover, Sales Man- 
ager; G. G. Applegate, Assistant Sales Manager; S. M. 
Vockel, Manager Municipal Department; FE. McLain 








Watters, Manager Philadelphia office; C. F. Banks, As- 
sistant llanager Philadelphia office. 
* . * 

LONG ACRE ELECTRIC COMPANY.—The Public 
Service Commission of New York has begun an inquiry 
upon the application of the company for a certificate of 
necessity and convenience, on which authority may be 
asked for the issuance of $4,000,000 bonds and $2,000,000 
additional stock. The Court of Appeals refe:red the 
matter to the Public Service Commission. 

* * . 

MASSACHUSETTS ELECTRIC COMPANIES.—The 
Massachusetts Electric Companies report fer the quarter 
ended Dec. 31, 1912: 


1912. 1911. Changes. 
GE ciwenasac<s . $2,178,723 $2,093,350 + $85,373 
BEER: ccecsnscecccces evsee 620,494 544,382 +76,112 
Charges and taxes...... 455,161 468,640 —13,479 


GORE scesccciuccesscs MES 75,742 -+-$9,591 


7 . > 
MONONGAHELA VALLEY TRACTION COMPANY.— 
Report for December and the year: 
December. 
191 1911. 1912. 
Gross earnings.$71, 731.3 $67, 652.09 $847,896.34 $742, 293. 68 
Oper. exp. .... ontiase 25,359.04 231,526.71 265,221.07 
Net earnings... 46,539.11 2293.05 516,369.63 477,072.61 
Fixed charges, 
taxes & ins.. 24,453.59 17,950.27 260,777.14 199,097.68 
Net surplus ... 22,085.52 24,342.78 255,592.49 277,974.93 
ses 
MUNCIE ELECTRIC LIGHT COMPANY.—Month of 
December : 


— Twelve Months. _ 





p 





—Increase.— 


1912. 191 Amount P.C, 
Gross earnings ........ $41,209 $33,¢ 368 $7,241 21 
Net earnings .......... 17,430 16,385 1,044 6 
Surplus after charges.. yore 10,243 2,058 20 

Twelve months ended Dec. 31— 

Gross earnings ...... «+ 389,170 312,426 76,744 25 
Net earnings .......... 166,080 130,646 35,483 27 
Surplus after charges.. 84,755 61,633 23,122 3 


ae — a 
NATIONAL TELEPHONE CORPORATION.—A Fed- 
eral Judge at Wheeling, West Va., has handed down a 
decree of sale in the suit of the Commonwealih Trust 
Company of Pittsburgh for foreclosure of the mortgage 
upon the property of the National Telephone Corpora- 
tion. The receivers and Attorney T. S. Rielly were ap- 
pointed as commissioners of the sale. The sale is ordered 
on the ground that the company has defaulted its inter- 
est payments, that it is insolvent, and that its financial 
condition is becoming constantly worse. 
* * . 
NEW ORLEANS RAILWAY AND LIGHT.—Reports 
for the twelve months ended Dec. 31, 1912: 





1911. Increase, 
CE, i cdptnenccckscesenel 5,65 $6,362,834 $290,102 
Net after 2,402,655 263,953 
Surplus after charges... 995,083 771,696 223,337 


. 

NEW YORK RAILWAY COMPANY.—It is market 
gossip that the interest declaration on the adjustment 
income 5 per cent. bonds for the second six months of 
1912 will be between 2% and 214 per cent. A close esti- 
mate places the amount to be declared at 2.40 per cent. 
For the first six months of 1912, three-quarters of 1 per 
cent. was paid. Gross earnings in December are thought 
to have been $33,000 ahead of December, 1911. Expenses 
were somewhat high. January gross earnings are re- 
ported about $2,500 a day ahead of last January and 
operating expenses have been kept to a relatively low 
level. It is confidently predicted by interests im the com- 
pany that the ful! 5 per cent. interest upon the adjust- 
ment bonds will be paid this year. 

nm . a 

NORTHERN-CENTRAL COLORADO POWER.— 
Denver stockholders of Northern Power, representing 
about one-third of the $3,000,000 capitalization, have 
formed a protective commiitee, of which William Scott 
Lee is Chairman and M. M. Schayer is Secretary. The 
company has $853,000 of notes coming due in April. 
There are reports of negotiations for a consolidaiion of 
Northern Colorado Power and Central Colorado Power 
The latter is in process of reorganization. 





* . * 

PACIFIC LIGHT & POWER COMPANY.—The Stone 
& Webster Construction Company reports on the prog- 
ress in construction of the hydro-electric development of 
the former company at Big Creek, 250 miles northeast 
of Los Angeles, that power station No. 1 and the first 
ranstmission line will be placed in operation July 1, 
and power station No. 2 and the second transmis- 
sion line on Oct. 1, 1913. The development is one of the 
largest now under way in California, the two others 
comparable with it being the South Yuba development of 
the Pacific Gas & Electric Company, and that of the 
Great Western Power Company, on Feather River. Two 
generating units of more than 15,000 horse power each 
are being installed in each power station, with the ex- 
pectation of later installing double this capacity or an 
ultimate power generation of between 125,000 and 130,000 
horse power in the two stations. 






” > * 
PHILADELPHIA SECURITIES COMPANY.—The or- 
ganization of the new concern is as follows: Directors— 


Arthur E. Newbold and Horatio G. Lloyd of Drexel & 
Co., George H. Frazier of Brown Brothers & Co., and 
Edward LB. Smith and Thomas Newhall of Edward B. 
Smith & Co. Officers—Arthur E. Newbold, President; 
Thomas Newhall, Vice President; Gerald Holsman, 
Treasurer, and J. Clifford Rosengarten, Secretary. 


. * e 
TWIN CITY RAPID TRANSIT.—Reports for the 
year: 


1912. 1911. 1910. 
GYOSS ..cccocececcess + o$,208,968 $7,811,193 $7,531,649 
Expenses ....- séeccesee eeen 3,906,716 3,667,702 
Net ..cccccess eseese 4,010,966 3,904,477 pape 
Interest and taxes TTT 1,529,231 1,486,129 1,466, ms 
Surplus ..... 6s 6100-0660 ap aeeee 2,418,348 2,397,552 
Dividends .....s0-+«-- 1,416,000 1,416,000 1,416,000 
Surplus .....esceceee+. 1,005,736 1,002,348 981,552 
App. for ren........0.. 775,000 750,000 706,000 

290,735 252,348 245,552 





Surplus ...... 

*After allowing 7 per cent. dividends on $3,000,000 
preferred stock, the balance, $2,271,736, before deducting 
depreciation, is equal to 11.50 per cent. on the $20,100,- 
000 common, as compared with 10.98 per cent. earned on 
the same stock previous year. 

The balance sheet of Jan. 1 shows road, equipment, 
real estate, &c., valued at $46,836,867, as against $45,637,- 


776 a year before; cash, $214,666 

counts receivable, $109,614, agai : 149 

funds on the assets side had d t 

$1,366,801. Total assets w« 

642,548. There were no incr 

funded debt. Reserve and ren 

President Goodrich says that t 

tributed to the larger incrs in of 

in earnings. First, 10 per cent. 1 

operating and mechanical I 

for the half year caused actual additior 

of $84,782. Second, taxes i: 1 $43,1 
mileage of 7.5. , I W 

















proportion to increased operat f 
notwithstanding increased w $ I 
were built and put into service 1 
11.78 miles of new track and ex 
THE BRiTISH COLUMBI I I 
COMPANY succeeded in floating I $ 
4% per cent. perpetual consolidated « 
offering having been oversubs 
carry the full half year's 
The stock was placed at 98, 
on application, on allotment, on Fet 
e+ 
THE MONTREAL LIGHT i I 
COMPANY will erect a new § plant tl} 
will cost $2,000,000, and when completed 
1914 will add 12,000,000 cubic feet 
capacity of its plants. 
~ > * 


UNITED RAILWAYS OF ST. LOUIS.—1 Louis 
Times says “ In order to be prep or y ¢ ‘ 
such as the deciding against it 
suit, the United Railways has bou; $1, 20K 
ernment 2 per cent. bonds. 

“This was disclosed Tuc 
ing of the Board of Directo 














was listed under the he , \ 
made to the board by Cap ‘ MM 
“The suit which is pending in t 
stituted by the city to collect the tax, | 
ordinance drawn by William W ner 


that the company pay the city one 1 
senger carried. Capt. McCulloch's 1 
to the stockholders of the com; } f the 
Board of Directors.” 
* 2 * 

UNITED STATES PUBLIC SERYV co Y 
Chartered in Delaware at $10,000, to 
tric ight plants at Paris and Danvill 
Paris, gas plant at Oberlin, 
plant at Ravenna, Ohio. The 
pany will be in St. Lou 





* * 
UTILITY COMMISSIONERS ‘ e- 
senting the American Institute Cr 
has sent to Gov. Sulzer of New Yor 
asking that men who have |! x 


tion, operation, and transpor 
bers of the Public Service C 
political or other considerations 
out that an efficient Public Service ¢ u 
not only contain men of | ul at mer 


training, but also men chosen 

fession of such high character and 

as to command public confide 

neer on either of the comm T d 


lat 


not recommend any candid , 
York City had lost much mor 
building new subways owing to ! . é 
the part of the members of i 
sion of the First District 
* 
WISCONSIN GAS AND EL 
ports for the year ended Dec 











Operating revenue....... $: 
Net operating revenue 2 17 
Other income e00seeses i4 i 
Total income ......-ces.e.+ 205,665 1 
I  os66c.ncicacese icone 8 
Preferred dividends....... ) 
Common Ccividends......... ) ) 2 
Surplus for year. Te , 

Amount earned gor | co 
to 9.42 per cent. on the $1,000,000 « 
stock, as against 9.28 pe 
stock in i911. 

The balnnce shect D 
Property and plant............ ‘ 23 
Capital expenditures ........e.ss005 cance 732 
ROME cei <denes Up ateeSines sede wevad 3 
Notes and bills receivat Wii swssneapeaaecn 


Accounts receivable P 
Materials and supplies......... 


Open accounts ..... oenaes i 
Prepaid accounts ........ ) 
Total és 
LIA I 


Preferred stock 
Common Stock ..c.cccsessecees 


WUE GORE cc dicccccccccess 
Accounts payable ........ 
Interest unpaid Perr T rere 
Dividends unpaid .....0...ssse06 
Deposits 


Current li 





Open accounts ° 
Reserve for speci: " 
Frofit and loss surplus. 





Otel 2 nccccccscseccese 


A New Coffee Grow 

The Brazilian Revi 
Jacarezinho, adjoining th 
coffee trees have been pl 
which 690,000 h el 
cabana Railway sa 
The country is part of 
forms a favorable soil for « 
is known as Parana coffee 


ees 


New York Coffee Exc! 











"22,553,250 bags, largest in the E 








94 


THE NEW YORK TIMES ANNALIST 





—— 


FORECAST AND COMMEN 


FOURTH NATIONAL BANK OF NEW 









































lL ng the past week this bank has sought 
of bus s ue ri st cor ¢ lo 
th ‘ fa slowing dow general 
) ‘ I b tariff re 
it « nf ul inqui it u I i 
It is « it s n of t yunt 
cing iow sus fk 
Iministratio Second Uneertall b 
pected tariff revision is unquestionably holdi: 
ness in a few industr s*, but these 
afte dt n ‘ 
ur 
ss will 1 b 
listu l 
¢ i 
. cl 
] felt tl 
TeV i sho it > i l i t 
the | od of 1 t no 
Pak zy the « t " t i 
urea of dist t i 
branches of i t i 
small tion of the v I sig 
so ‘ t wl 1 t v l b 
by reduct a s tl i ira 
is bee l i ited W 
ictually a 1 tl ey l 
justment require i i.) 
* ¢ « 
MARSHALL I LD co i 
wi a fa t ni | 
11 and 1912 I ] z 1 
and re i col 
rethe wit tl fact t I 
il, is y i i 
dis At ¢ 
dated f I hito 15 
o.2 
IRON AG ( t of t i 
ed, ‘ ‘ 
| ! v i bo 
ed it ( r l 
t \ ur s t i 
which bu s i i t 
hiigg he pric 
* * 
REYNOLDS GEORGE M = 
quotes Geo M. Reynolds, President of 
and Commercial National ‘ ( 
that there will | a nera’ slowing 4d 
throughout tl ‘ but the >am 
to expe hard tim during tl ct A 
GENERAL 
STOCK ENCHANGE.-—In a spe ‘ 
gislature, (J 27,) Gov. S x 
, emedial 1 t « 2 i a 
ces in ] ite question 
changes b ) d t 
the State ma be d t sed 
main lu 1 , S , 
law unto them es r Ww : 
Among h I ’ i 
stion that w » tl ma 
nancial clique Ile cond 3 wa 
ales,” when used to depress stocks for 
buying them in and « let tiles ata rf 
pra wl h th C Wu 
onsid caret ind pre 
On Friday d fro New 
xchange wa i on Go S , 
latior ind to pr t against a 
M Mabon, I’resident imsw to 
the Govern iid he believed tl 
in American Ca were bor fid 
. . > 
PETROLI I S lard O ( 
id five ri ‘ iva 3s of 7 «<« 
the | of all ‘ ‘ le o \ 
cer OF per barre p 
1 than t ha , t 
rt dvance l ‘ ta t 
‘ i tl I of ££ i i 
Ivan erude oll t f t 
propo of ¢ can be d ! 
1 from any ¢ i l pre t “ 
t quoted | ~ lard © 
,¢ : . ’ 
i t f = » t T 
oil pr ! ! ad 
? d wid ia ‘ 4 x cor 3 
i n I stat it t \ ur 
r lia of t) 
= d Oil's w 1 i 
bi > tat me t » 
t expe 1 mill ‘ 
* 2 @ 
GRA r € tA I M uy 
rtion: « G 1 ¢ l 
l t " [ , 
ben l t Old ¢ nd ¢ il , w ¢ 
withir a ‘ »> the work of te 
ent u i It I , F 
n cleared c¢ tior rt ’ 
office t lir ist bit of it i 
proy wil ’ wward This w < 


Le 


ige 
e gro 1 f ” with tl north end e stat 
which al sists of railroad of 


INSURANCE.—On Jan. 3 a b hat a nd 


surance law in reference to fraternal ord: Wi 
duced in both branches of the Legisl!ature 
request « William Temple Emmet, § > 


tendent of Insurance. The amendment rem 





tain as good financial conditio 


News Digest 





ves the 
per cent. clause of the law, only requiring a society 


continue to m of the Dominion. The Grand Trunk Pacific has raised 


end of continued solvency as existed under the first re- 
port required by the statute. A new clause permits the 
State to require that a sufficient number of assessments 
be levied each year to pay all death claims as such ac- 
t of publicity of condi- 


crue, with enforced requiremer ) 
memt 








tions at stated periods to ea 
> * . 

STOCK EXCHANGE.—A seat was sold last week for 

$458,000. 

. . o 

UNITED STATES STEEL.—The theory of the Gov- 

ernment that the United States Steel Corporation was 

sely in order to get rid of Andrew Carnegie 

factor in the business Was supported by 

of Walter Scranton, formerly President 








ia Steel Company, at the hearing in t 
in New York d 
steel rail pools, said that at one t 
there Was a pool within a pool by which there was an 
Steel Company and 


John W. Gates was 






r. Scranton, after 





rstanding between the Carnes 














tl } 
the that was not known to the other mem- 
b bria, Pennsylvania, Lackawanna, and 
Bet inies. 
. . . 
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Prairie O & Gas Compar 
Louis Ohio Oil Companys Siar 
ot New J ridewater Oil Compa: R s Oil 
Compa United States Pipe Line Compa: 1 Oil 
& Pipe |] Company, National Pipe Line Company, 
id Uncle Sam Oil Company of Kansa 


POLITICAL 





J. Bryan will be the next Secretary of 





the place 


has been the man 





It is quite prob- 


before election 





idea 


made no request for the ap 





n of any . so far as can be 
le friends dispatch to New 
Yo Times, Jan. 31 
e+ 8 
TRADE POLICY.—Reports from Trenton that Will- 





iam J. Bryan, or some Democrat of like tendencies, is 
more and more seriously considered as the probable 
der the new Democratic Admit: 
tration, have been received with considerable int 








st 
the financial district. The well-known disposition of 
Mr. Bryan and tie wing of the Democrats represented 


* department out 





) which has been er 
i hadowed an vortant chang 
I t ti chang will be attempted 
t ri g of the new Adminis 





luential members of the 


views in the matter have been conveyed to 





ind other financiers here.—Journal of Com- 


. e . 

TARIFF.—It was ascertained to-day from a Demo- 
member of the Ways and Means Committee that 
t is the plan of the Democrats of the committee to con- 
on the tariff as « whole before any 
iriff bil! is reported to Congress. 
i ence to one another and particular 
ntion will be directed to their ability to produce the 

re the bill to yield. 
Whether the Democrats will in the end pass a general 








The schedules will 


committee will desi: 








f bill or follow the schedule by schedule plan the 
committee is not certain and will allow the Democratic 
caucus of the next House to determine.—Wall Street 





Dispatch, Jar | 
Final hearings on tariff revision before the W 3 
i Means Cormmittee were held last week 
. . t 
SHIPPING.— earings before the Shipping Trust 
vestigating Committee of the Hou continued at Wash- 
ington J. A. McCartt o adelphia, agent of the 





four steam- 





Scandinavian-American Line, testified thi 
» lines engaged in the trade between American ports 


reight earnir 





I 
1 north European ports pooled their 











February 3, 1913 





further capital for the completion of the second trans- 
continental route, and the Canadian Northern is opening 
up new areas for settlement and cultivation, an outlet 
from which by the Hudson’s Bay route is receiving at- 
tention. It cannot, however, be said that full success 
has attended the money issues offered to the public, and 
it is, perhaps, as well that limits should be placed to the 
absorption of capital even in such promising fields. Pend- 





ing the development of the new lines, some disappoint- 
ment and delay will probably be experienced as usual in 
new railway construction. Meantime, phenomenal suc- 
cess attends the operations of the pioneer Canadian line 
between the Atlantic and Pacific. Canadian Pacific pro- 
prietors receive a handsome bonus in the issue of $60,- 
000,000 Shares offered at 175 per cent. in the ratio of 


three res for every ten now held.—The Railway 





IE.—The Ayr i.an Locomotive Company will 
build ten locomotives for the railroad 
— . - 
yi RTHERN RAILROAD.—Orders 15,000 tons 
of rails for 1913 delivery. 
. a . 


tN-SOUTHERN PACIFIC.—Great 





GREAT NORTHE 




















I four lines in this pooling agreement, he said, wer 

tlie Hamburg nerican, the North German Lloyd, the 
Scandinavian-American, and the Wilson Line He tes- | 
tified that he did not know whether these lines had a | 
ooling agreement as to earnings on passenger traffic or 
McCarthy said there was no copy of the freight | 
eement in this country. | 
s e > 


INCOME TAX.—By a unanimous vote the West Vir- 
ia Li lature ratified the incor tax 


‘onstitution. Gov. G 


amendment to 





as announced 


that he favors the measure. The vote of but one other 





ite is needed to make the amendment constitutional. 





WILMINGTON, Del, Jan. 51.—Delaware will ratify 
the Federal Income Tax Amendment and thereby make 
yet been presented, 





ctive The resolution has no 








roduced eaily next week and pro uptiy 


h the House without delay 





RAILROADS 

BALTIMORE & OHIO.—Has purchased 1,000 gondo- 

las from the Cambria Steel Company. 
* * . 

CANADIAN RAILWAYS.—One of the chief features 
of the year has been the continued rapid development of 
the vast resources of Canada, and the steady flow of in- 
vestment into railway construction and other enterprises 








Northern and Southern Pacific rest ire 
pending large sums of money 1 electric lway con- 
struction in the Willamette V Great 
Northern purchased the Ore ay, which 
op d fifty miles of line. n greatly 


of new track 
lanned for 191 In 


















ce ect v the electr 50,000 horse power 

hydro-electric energy is to be developed at Clear L , 
with an ultimat® increase to 60,000 horse powe1 Trac 
and roadway are of standard im construction with a 
maximum grade of three-tenths of 1 per cent 

Southern Pacific acquired the Portland, Euge & 
Eastern, 2nd at once began the construction mpor- 
tant exiensions. Work is now being done on miles 
of new tine. It is stated that by close of ‘re 
will be 310 miles of in operation. Freight on this 
lir will be handled by electric locomotives. The outlay 
f development of the Portland, Eugene & Eastern is in 


excess of $12,000,000, 








* * 
MINNEAPOLIS, ST. PAUL & SAULT STE. MARIE. 
The management has decided o i plan to extend its 

| s about » miles through Montana Cost is esti- 

mated 1,000, The ect is to open up a larg 
ind prod ve territory with no transportati faciti- 
ties. The extension will connect with the Ca lian Pa- 





ston border 


cific near the Montana-Was 





NEW CANADIAN ROAD An applica 


for an act incorporating 


Railway, to construct from Port 





Lay, through Manitoba, south o r and 
north of Nelson River, to Sea Falls; thence north 
through Saskatchewan to Prince Albert; thence to 








monton. Also with power to operate steamships be 


tween Port Churchill and all parts of the world rhe 


road will open up a vast territory north of the existing 
7 yay lines and will provide a new outlet to Hudson's 
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NORFOLK & WESTERN.—Directors have to 
offer to shareholders at 102% on or before March n- 





vertible 414 per cent. gold bonds equal to 15 per cent. of 
their holdings of stock of record Feb. 17. The bonds will 
mature Sept. 1, 1938, and will be convertible at par at 
the option of the holders 3 
d before Sept. 1, 1% into common stock. 
Subscription warrants will be issued about Feb. 28, 
payable in full at the time of subscription, or in two in- 
stallments, $52.50 per $100, on or before March 





at any time after Sept. 1, 1915, 















£50 between Sept. 2 and 5, when bonds will be deliverable 


iptions for $1,000 and 





multiples thereof, and 
in smaller amot 4 
y rti ue will be about 
convertible bond issues $4,711,000 
of the 1007-10 4s, and $1,652,000 of the 1912 4s, are out- 
standing Proceeds to be used for double-tracking the 
main line, for the construction of branch li 
coal developments, and to replace light bridges by heav- 
ier ones. None of the proceeds will be used for payment 
for equipment. 





certificates of stock for subscriptions 
The amount of the 
$19,000,000. or previous 





convertible 











1es to new 





PENNSYLVANIA Will soon order more cars. Those 
already bou t will not fill 1915 requirements. Has sent 
out inquiries for approximately 6,000 gondolas and 300 
refrigerator cars. The annual meeting will be held 


March 11 


larch 1 








* 7 > 
PERE MARQUETTE.—Gov. Ferriss of Michigan has 
suggested that the State take over the management of 


the road. 





o . . 

ST. LOUIS, IRON MOUNTAIN & SOUTHERN.— 
Wall Street news authorities say that the declaration of 
a semi-annual dividend on the stock of the St. Louis, 
Iron Mountain & Southern foreshadows early financing 
through saie of an initial block of new first and refund- 
ing bonds It is id that the initial issue will amount 
to approximately $27,000,000, proceeds of which will be 
used to retire $11,500,000 5 per cent. improvement bonds, 








of 1969, now pledged under Missouri Pacific refunding 
bonds, and to retire $8,500,000 6 per cent. notes of the Lron 
Mountain, now pledged under the Missouri Pacific three- 





year notes, and also to reimburse the company for past 
capital expenditures amounting to about $6,000,000. This 
will give $6,000,000 new cash. 

. 


* ~ 


SOUTHERN RAILWAY.—J. P. Morgan & Co. sold 
$5,000,000 new 5 per cent. three-year gold notes dated 
Feb. 1, 1915, at ‘ 
be used, together with other funds, to p 








% The proceeds of these notes are to 
y $10,000,000 








three-year gold notes maturing Feb. 1, 1913. 

The railway has ordered about 500 freight cars from 
the Cambria Steel Company. 

Presi ha 
soon let contracts for construction of double track north 
Monroe, Va., to Amherst, Va. This improvement, 
when completed, will be materially helpful in the move- 
ment of trains on the Washington Division into and out 
of the Monroe terminal. Contracts will also be let for 
the construction of double track in the North Birming- 
bam yard. 





ident Finley announces that the company will 








& + a 
VIRGINIAN RAILWAY.—Stockholders met Saturday 
in annual meeting. Proposition was voted on to reduce 
the outstanding common stock of $34,850,000 by about 
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RAILROADS---Continued 


$3,578,500 to wipe out profit and loss balance of 3,578,454 
shown in the annual report of June 30, 1912. This 
amount represents the accumulated operating deficit of 
the Virginian Railway prior to the financial reorganiza- 
tion of last May. 


> ae 
WABASH-PITTSBURGH TERMINAL RAILWAY.— 
Sells $973,000 one-year receiver’s 6 per cent. certificates, 
dated Feb. 1, 1913, to Sutro Bros. & Co. Total outstand- 
ing certificates prior to over $30,000,000 outstanding first 
mortgage bonds now amount to $2,367,098. The property 
has cost in cash $28,680,737. They are callable at par and 
interest on Aug. 1, 1913, on notice to the Guaranty Trust 
Company on or before July 15, 1913. The bankers are 
offering them at 100 and interest to yield 6 per cent. 
Se 2 @ 
WESTERN PACIFIC.—Gould railroad officials are 
ported to deny absolutely that there is any truth in re- 
ports that the Hill and Gould interests have made an 
sreement whereby the former will secure an entrance 
into San Francisco and the latter access to the Northern 
Coast points under an arrangement by which the Great 
Northern will take a joint interest in Western Pacific 
Railway. 


INDUS7 RIALS, MISCELLA NEOUS 


ALLIS-CHALMERS COMPANY.—In accordance with 
reorganization, the Federal Court at Milwaukee has or- 
dered sale of personal property and real estate on Feb. 
27, following sale of main property on Feb. 3. 

The Reorganization Committee announces that it will 
receive additional first mortgage bonds for deposit until 
noon Feb. 3, 1913. Deposits of preferred and common 
crued assessments paid will also be received 
nti , the ut date. No deposits of stock will be received 
after Feb. 3. 

There has already been deposited 95 
bonds, SS per cent. of the preferred st 
cent. of the common stock. As soon as the Reorganiza- 
tion Committee acquires the mortgaged property at the 

Feb. 3, a voting trust of the new preferred and 
common stock will be created for a term of five years. 
fcllowing voting trustees have been appointed: 

1es N. Wallace, Charles G. Daw A. J. Hemphill, 
W. E. Roosevelt, and H. F. Whitcomb. 
. . > 











per cent. of the 
k, and 86.8 per 














AMERICAN BRASS COMPANY.—According to an- 
nual report, net profits for a series of years were as 
follows: 1912, $2,274,738; 1911, $1,445,542; 1910, $1,887,- 
(44; 1909, $1,767,547; 1908, $1,087,515; 1907, $1,205,248. 

° e - 

AMERICAN CAN COMPANY.—Directors on Friday 
outherized an issue of $15,000,000 fifteen-year 5 per cent. 
gold debenture bonds. It wes announced that $14,000,000 
of the bonds had already been sold te the Guaranty 
Trust Company of New York and Lee, Higginson & Co. 
of Boston. The purpose of the issue was not officially 
nnounced, but it is generally understood that the pro- 
will be distributed among holders of the com- 








pa s $4°,253,300 preferred stock, to w 
ent. was due, or more than $15,225,000 
cends. The reported price paid bj i 





5 and interest, which, if correct, would meet the divi- 
cends in arrears and leave some $75,000,000 over. 

A formal statement says that the compan 
tire the bonds at 102144 and interest by 
ing fund, into which $500,000 a year 
current earnings. Fuller information out the debent- 
ure issue and other matters pertaining to the com- 
pany’s management will be made public after the regu- 
lar meeting of the stockholders in Jersey City next 
Tuesday. Danie: G. Reid says: 

“The company’s earnings have been very good, and 
the reported figure of $7,500,000 over expenses in 1912 
is correct. This amount includes the sum which will be 
set aside for the depreciation fund, which in 1911 was 


will re- 
of a sink- 
il be paid from 











$2,500,000, a total considerably larger, I believe, than 
will be taken from the income of the last year. The 
outlook for future business for the company has never 


been brighter.” 
> *# + 

AMERICAN SUGAR REFINING COMPANY.—Direc- 
tors have authorized the sale of 50,000 of its 51,282 
shares of National Sugar Refining Company stock. The 
shares will be offered to American Sugar stockholders 
of recoré Feb. 3 at par ($100) at the rate of one of 
National to eighteen of American Sugar held.. Payment 
for the shares must be made on or before Feb. 28 to 
the Farmers’ Loan and Trust Company in New York 
or Boston. 

. . . 

BALDWIN LOCOMOTIVE COMPANY.—George H. 
Robinson, a broker, has filed in the Federal courts a 
suit asking for $500,000 commission for the negotiations 
he carried on with Kuhn, Loeb & Co. for the purchase of 
the Baldwin Locomotive Works under orders from a com- 
mittee of the common and preferred stockholders. He 
says that the. agreed to pay him between $500,000 and 
$950,000 commission if he could induce Kuhn, Loeb & 
Co. to buy the works. In compliance with this, he says, 
he did persuade Jacob H. Schiff, Mortimer L. Schiff, 
and Paul Warburg to give $25,000,000 for the two issues 
of stock, and also to make over to the shareholders 
$5,000,000 of the common stock of the corporation when 
recapitalized at $20,000,000 7 per cent. cumulative pre- 
ferred stock and $25,000,000 common stock. There was, 
accerding to this plan of reorganization, to be an au- 
thorization of an issue of $25,000,000 preferred stock, 
but $5,000,000 of it was to be held for future capital 
requirements. 

While these negotiations were going on, Mr. Robin- 
son complains, the stockholders, in violation of the agree- 
ment with him, went to Drexel & Co. and White, Weld 
& Co. and sold to them the Baldwin stock for $20,000,000 
in cash and $10,500,000 in common stock of the new cor- 
poration, which was to be formed with $20,000,000 7 per 
cent. cumulative preferred stock and $20,000,000 common 
stock. 

Mr. Robinson alleges that the cash equivalent of the 
Drexel & Co. and White, Weld & Co. deal was about 
$25,250,000 and the cash equivalent of the Kuhn, Loeb & 
Co. offer was $27,000,000. As a result, the stockholders 
ef the Baldwin Locomotive Works, it is alleged, lost 
$1,750,000 and the complainant in commissions $500,000. 

zs. ? 

COAL DEALERS’ COMBINE.—Plans for the consoli- 
dation of Burns Brothers and the Curtis-Blaisdell Com- 





pany, coal dealers in New York, have béen completed 
by Ladenturg, Thalmann & Co. and Spencer Trask é: Co. 
The new firm will be known as Burns Brothers, with a 
capital of $2,000,000 7 per cent. cumulative preferred and 
$5,500,000 common stock. An offering of the stock will 
be made in London by Robarts, Lubbock & Co. 

. > x 

GRASSELLI CHEMICAL COMPANY OF CLEVE- 
LAND, OHIO.—Stockholders have approved increase in 
capital from $7,500,000 to $20,000,000. Of the new stock, 
$5,000,000 will be 6 per cent. cumulative preferred. The 
Directors will not dispose of the new stock at present, 
but will issue it from time to time as they think neces- 
sary. 

. > . 

HART, SCHAFFNER & MARX.—Reporis for the 
year ended Dec. 3 Gross sales, $13,625,796; net sales, 
$12,180,688 ; cost of goods sold and all operating, selling, 
administration, and general expenses, $11,655,882; net 
profits from operations, $524,796; other income, $52,007 ; 
total profits and income from all sources, $576,803; in- 
terest, depreciation, &c., $83,164; net profits and income 
for the year carried to balance sheet, $493,658. 

+ a > 

INTERNATIONAL HARVESTER CORPORATION.— 
Articles incorporating the International Harvester Cor- 
poration, authorized capital $70,000,000, consisting of 
$30,000,000 7 per cent. cumulative preferred stock and 
$40,000,000 common, were filed at Trenton Monday. Will- 
iam L. Saunders, a Director of the International Har- 
vester Company, has been elected President. 

The International Harvester Corporation has issued 
to the International Company all its $30,000,000 7 per 
cent. cumulative preferred stock, having substantially 
the same rights in priorities as the present company’s 
preferred stock, and all its $40,000,000 common stock. 
The new corporation has approximately one-half in value 
of the present company’s assets, and its earning capacity 
is estimated at about half as much. The present com- 
pany’s two classes of stock will be reduced by one-half. 

Each stockholder will reccive $100 cash per share of 
preferred and common stock canceled, or an equal 
amount of new stock of the same class and same par 
velue. The new corporation will begin dividends at once 
at the present rates and dates. 

A special meeting will be held Feb. 10, to act on the 
plan. If approved by stockholders, the books, which 
close Feb. 8 for the preferred dividends, will remain 
closed, and holders of record of that date will be imme- 
diately notified of the reduction of the stock and called 
upon for cancellation of the outstanding certificates in 
exchange for new certificates of the present company 
for one-half of the total and certificates of the new cor- 
poration, or cash, for the other half of the total. Stock- 
holders electing to take cash must notify the Secretary 
by March 15. 

The circular enumerates the plants transferred to the 
International Harvester Corporaticn as follows: 

First, all foreign plants and all forei 
cluding stock of all foreign subsid 
connection therewith, including the Canadiar company. 

Secondly, the Akron works, Milwaukee works, New- 
ark Valley works, Plano works at West Pullman, Trac- 
tor works at Chicago, and Weber works at Chicago. 

Thirdly, all manufactured products, work in pregress 
and materials appurtenant to foreign business or lines 
added since the company’s orgonization. 

Fourthly, the new corporation will acquire such por- 
tion of the quick assets and assume such portion of the 
present company’s debt as shall result in the net assets 
and surplus of the two corporations being substantially 
equal. 
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LOOSE-WILES BISCUIT cx IMPANY.—Report cover- 
ing the period from May 7, 1912, (date of incorporation, ) 
to Dec. 31, 1932. The income account is: 





eet Prettte 2... ccc. neeAG eb es me nee eedeeee 

First preferred div ider one a is wits ema esee 226,52 
Second preferred dividend M 102,278 
I ted 6a DE adam ons nk. 4 ore bae eee P 175,042 


The consolidated balance sheet as of Dec. 31, 1912, 
follows 


ASSETS. 
POET Siete + cnadaciene Kévakonecaseeeesoekied $11,186,834 
Current assets ........ ecsveeces eoccccecccccsse» 5,048,302 
Deferred charges ...... ees eas eeeeetehee err Te 229,342 
TONED” cctneeeness nih ood been Shannen eccccees 16,464,477 

LIABILITIES. 

First preferred stock ............0.. ascccessees $5,060,000 
Second preferred stock ........ eccscocsescovcs ROCRE0O 
Common stock ............ treescorsoeseccossss 9,000,000 
Real estate mortgage ..... Oe reccervecccescocce 155,000 
CIT TER on cw ccccccccccéccecsescesce REBEAS 
Profit and loss surplus ...... onecene ononsnesne 175,041 
Total i.e. Remecescoccenchane cccesesccesconsecns BOAGAGIT 

* aa > 


REPUBLIC IRON & STEEL COMPANY.—Charles 
G. Gates, Oakleigh Thorne, and Harry Bronner are no 
longer members of the board, their places having been 
filled by W. T. Graham, former President of the Amer- 
ican Can Company, H. L. Rownd, and H. C. Hanna. 

- - n 

SEARS-ROEBUCK Report for the year ended Dec. 

31, 1912, is as follows: 


1912. 1911. 1910. 

Sales, less returns, dis- 

GUMER, BO. cco cccccece $77,116,859 $64,112,194 $61,329,792 
Div. on investments & 

int. on securities..... 196,834 310,842 250,046 
Total income........... 77,313,093 64,423,036 61,579,858 
Purchases, gen. exp., 

is Wb site casscccncse 67,961,160 56,948,625 54,360,516 
Repairs and renewals.. 254,922 189,444 209,446 
Depreciation, res., &c.. 775,000 300,000 250,000 
Total deductions....... 68,991,082 57,438,069 54,819,962 
WHEE POOTTE. on ccccccccess *8,322,611 6,984,967 6,759,876 


*After allowing 7 per cent. on preferred stock, the 
balance, $7,736,653, is equal to 19.34 per cent. on $40,000,- 
000 common stock. This compares with 15.96 per cent. 
earned on same stock previous year. 
The profit and loss account follows: 
Undivided profit, Dec. 31, 1911. . $7,243,760 
Net profits, year ended Dec. 31, 1912.......+-. 8,322,611 
Add for shares preferred stock retired.......... 500,000 
ND n.d ge ctin ces cocccocchetedsscos erccccocsecces 16,006,301 
Dividends on : preferred MOTE scccevsivisccecessn TO 
Dividends on common stock ........... ++e++ 2,799,659 
Amount paid for retiring 5,000 shs. pfd. ‘stock. - 621,469 
Total deductions .... Sosccecce . 4,007,086 

Undivided profit, Dec. 31, 1912. 
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ruptcy, the pr 


and advanc 


The general balance sheet 


year ended 


0d will, 


d 
uppli 


BIB. 20.0 





persons. 


ners 








ice 


stock..... ess 


its.. 


IRON 


sper 


auction at Birmin 


in by Edward I 
the price being 
ing out will ha 
the reorganizat 


TOBACCO P 


pany has puret 
companies: M. 
Company, and 
also a half int 


ettes, among 


Non Plus Uitra, 


i. Buss 
$1,530, 0 
ve fift 


ion plans. 


Melact 


the Booker T 
erest in 
companies manufacture 
others 


Duke 





RODUCT 
1ased the 


of 


1,69 
LIABILITIES 


$8,000,000 


40, 


AND 


an order 


irino 


Ye 


Egyptian Mercuries, and § 


ufacture the lit 
termission, and 
co: Golden Sc 


tle cigar 


the follo 


eptre, 


Scarlet Cut Plug. 


UNITED 8S" 
report for the 
earnings of $ 


ness with an as 


pared with $1 


The corporation’ 


1902 has been: 


Year. QI 


1912 . ssa 
err 
rer 
BOGO ccccccee 4 
1908 .. 


BOOT cccccces 
O06. ncccccer DG 





ing funds 8, upke 


priated for extr 







ED, 





fourth 


35, 185,557, 





$000, 


First 

larter 
826, 
19,203 
616,876 


1,268 





corporation, and the 


of these, with c 
lows since the 1 


amount to an 
disbursements 
of 19062. Since 


tQuarter's 


1907-—4 
190S8—1 
1908—2 ... 
1908—3 .. 

1908S—4 
1909—1 
1909—2 
1909—3 
1900—4 ....0.-- 
1910—1 ....... 
1910—2 ....+.. 





harges, 





unvary 


were $8, 


1909 they 


Profits. 


. 40,971 


37,616 


. 40,971 


tThese amounts are 


4 





nning of 


Q4G 








tion 


Si 


in r 


does not lack the places. 


as reserve fund for payin 
The monthly 
(Figures are n 


iillions 


earnings 


and 


final places being omitted.) 
1907. i 


January .... 
February .... 


12,145 





908. 





.$12,83S $5,052 


5,709 


the 


§ Ink 


advan 








0,000 














Appropr 





nki 








yund mil 
the three final places being omitted 


ludes 


record 


thous 


March ....... 14,137 

April ...... «- 14,609 

May ........ 16,056 

June ....0... 14,846 7,482 11,516 

TUly awccccese . 13,804 §,509 12,550 

August ...... 15,279 9,152 12,437 

September . 14,720 9,354 12,278 

October ..... 17,052 9,145 14,048 

November - 10,467 «8,756 13,711 

December ... 5,014 8,074 13,211 
Chairman E. H. Gary says T 

for the published statement that 

is going to seek voluntary dissol 


apply to the Supreme Court 
The question has not be 


about it.’ 


tion by the Board of Director 
12,059,286tee, Or the officers of the Steel Corp 





for 


r 








unds of 





} 
€ 


the 


en up 


$3,200. 


> ore roy 
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(¢ t 1 fro I’ 
Banks, 
I tal. tat 
-»..Colonial li Lo Sv 
408 mial Te i 1K 
iy lian Landed 1S 
1 Com. I of Ti nto.22t 
153..Dominion Bn! 212 
S..Hamilton La 2t0 
21..Imperial Lar 221 
24..Lon, Canadia ia) 
5..Merchanis’ Dank " 
4..Molson's Dank d 
1W..Nova Scotia Bank. .26. 
6..Ottawa Lar 
”.. Royal Bank 
16..Siandard La 
19..Toronto Banl ‘ 
S&..Union Ba 163 
Bonds. 
$500. Canadian FE: id HOS 
1,000..Dom. Iron & Steel os. 91 
1.000,..Sa0 Paulo is v7 
t alisted 
Cobalt 
5.000. Tieaver Co I {1 
DUO. . Baile me 
S75. .Cobalt Lak is 
WM. .City of Coba ' 
UO. .Green Meehun....-. al 
1), King KLdw i Oy 
S2o..Kerr L. M ( $5.17 
7200." Little Nipis mt 
14.600. .Peterson La 2 
200... Temiskamir 
Bw. .Wettlaut =) 
Porcupine, 
SOO Dome I ‘iy 
TH tw, | Dor I 11 
oO. Holl st ’ 
G00. Jupiter ' 
~ 4,000, . 1% L, t 
t i 1 
Misecitar cous 
1 ‘ ( ' S 
iO, Mi y { te 
20..Mex. Ne 2 
40..Mex. M , iz 
115..Na 
05. .Na 
Wat i tly 





1100 
15.048 
on 
00 
uo 
2.700 
114M) 
1i4se 
11,500, 
ooo 
+700 
‘ ”) 
10 
wil 
O70 
2,250 
110 
S000 
10.0 


G7 250 
8,500 
1,500 
6.500. 

Gis 


15,100 








os, 000 
ooo 
15,100 


82,600 


1250 
G1,000 
2.000 
2.500) 
12.400) 
5.000 
OL G4 
ert 





INTO —STANDARD 


rrust Companies, &c. 


s Ra 





stocks. 


a) 
iia! 
1S 

1 

ol 
om 

s tw 
” 

rT 
SI a 
“ 


{ nlisted, 


STOCK 


MINING EXCHANGE. 








Cobalt Stocks. 
\ It 
if | 
I 
‘ ‘ 1 ’ 
De $1 } ’ 
‘ ' - ” : 
( F Co S 1 
Coba I ! 1 
ty co4 t" 
Crow i s 4) 
lo I le 
Gitfor 
Great ) ; TT on 
-Gould 2 Oe 
Green Meeha ol ony 
Hargraves ‘ iD 7a, 
Hudson Pa i OG 
Island Smett oH of 
rr L $3.2 s ’ 
La Ro 2 $5.00 
Litthe Nip nz | Ol's 
MeWinlke Dart su S109 
Nipi : 110 SS 
Otiss | a 
Ophit 4 Ht 
Peter I Ds at, 
Rochest ot 0 
Right of Way. 7" rr 
Silve Leaf Of. ut 
Silver Qu O05! OO 
Temiskaming ee . a re oy 
Trethewes Al 1 
Union Pacific al 0% 
Weitiauter Coccce ae 1G 
Apex sccccove Oe | 
Crown Chart O14 ol 
Dome Extensio oo Os 
Dome Lake . 4 a2 
Foley O'Lriet Is i 
livtlins 5 = =6§15.10 
Jupitor me 33 
Pear Lake aL) 
Porcupine Imperial... 02°, ALAS 
Porcupit Disdalke Ol, ol, 
l’reston Lus Dome, .O+ Ons, 
Standard ..... ov ol 
Swastika ...cceees i OU, 
VRRIOME occccccenes he 10", 


Markets o 
| 


Total 








0 
4's : 
the 

1") 

own 

iS ° 

t ) 
ol 

OM, . 

+ 

; l 
o ‘ 
Ww = 

nt 

4s ‘ 
lt 

tie 

te l 
ren 1 


AND 


WASHINGTON STOCK EXCHANGE 


hrs 
206 
G0. 
669. 


5.500. 
24,000. 
8,000, 
1h,000 





Capital Traction 


Week Maded 


Miscellaneous 
--Week's Range--~ Net 


High 

25ho 
SU 
218 


Lanston Monotype 
Mergenthaler Li 


no 


.Washington Gas.... S5 
.Wash. Ry. & Elec... 86 
Wash. Ry.& Elec. pf. 01 

Boods 


-Capital Traction 5s..110%% 
.Photo. E. L. 
.Wash. Gas 
. Wash 


cons. 5a. 101'4 
sees  LDO%S 
ts... S4% 


Ss.. 


Ry. & El 


Low 
1231 
SOD 
2171; 
S4', 
86 
oo 


11014 

101% 

110 
N4 





| ‘ 
‘ 
: 1 
1 
‘7 
' Tt 
1 1 
Ww 1', 
‘" 
1) 
OTN ‘ 
tw 
Mis 
12! 
Oo 
O's 
=.(M) = 
Ooo 
ol 
ot 1 
ot! 
aw ; 
uy 
Ory ‘ 
obs A 
Bt 
tH ( 
al 4 
Is = 
Ol, 4 
ol . 
om ” 
Al 4 | 
“ ‘ 
“0 2 
494 9 
Mm, 5 
Ol, 
(Kin, 4 
OL. 
14 i', 
19', ‘ 
wast. Chee 
151, 2 
so. 1 
218 1, 
Se , 
SG 
vo 1 
110% 1% 
OL, ly 
110°5 Ay 


& 








Tetal -Week's Ra 
! High Low 
TOS. .A ( pf rrr 76 
mo. .c. Cc. Slaueht. Hou 24", 244 
13s..D. H. Holmes Co 141 l40 
i5..N. O. Land 2H 26 
i2..N. O. Ry. & Lig of of 

Bonds 
$2,000. .Birm. Ry., L. & BP. 4448 Why 9055 
1,000. . Bi Ry., L. & P. 444s 
ref & ext Os Lut, lira" 

1,000. City 4 GG, 06"5 

1000, .Lit, R. Ry. & KE. ts. 107%, 107% 

5,000, .Knox. Ry.&L. cons 100", Lins 
000... Louisiana 4s N's Ss 

1,000, .N. OG. & Carroll 5s 108 10S 
500. .N. O. City & Lake 5s. . 108 10S 

18,000. .N. O. Ry. & I f1Ls ve SO"4 

1,000. .Pontechart Levee ts.. izt 

1,50).. Premium (bonds) 2564 

Banks, Trust Companies, &c. 
195. .Canal-Louis B’k & Tr.105 195 
10..Cit. B. & T. (of La.).120 12>) 
1. Metropolitan Bank 170 170 
1... New Orleans Nat. B’k.175 175 


Banks, 





Trust Companies, &c 


Week's Range—— 


iles High. Low. 
63..Amer. Nat. Bank...171 170 
20..Am. Sec. & Trust. a) 315 
65..Commerce Nat. Bk, .203 202 
10.. District Nat. Bank. .147 147 
35..Metropol. Nat. Bk. ..205 205 
62..Nat. Union Fire Ins. 7 7 
67..Union Trust .187 15614 
14..1 S. Trust .140 140 


Last. 
170 
315 
202 
147 
205 
7 
137 
140 


Net 
Chge. 


+1 


CLEVELAND STOCK EXCHANGE 


Week ended Jan. 30. 


Miscellaneous 
—-Week's Range—- 


rt l 

tiles High. Low. 
3o..Aurora, Elg. & C. pf. 87 87 
265..Cleveland Ry........100\% 104% 

















1O1..Clv. & Sand. Brw. pf. 35 52% 
5..Cleveland Stone 11444 114% 
10..Cuyahoga Tel . 40 40 
25..Detroit United. 7 79 
SO... Kansas City Brew 8 7M 
39..Lake Shore Elec. 7 7 

247..No. Ohio Tr. & Lt.. Tt 7 
44..N. Ohio T. & L. pf.1%l 101 

Bonds 

$6,000. .Clev. & Sand. Br, 6s. 82% 82% 
S000. .Clev. Ry. Ss Wl wi 
3,000, Cuyahoga Tel. OS... SS% aS, 
9,000... Hoster Col. Br. ts... 654, 63% 
6,000, I. Shore El. gen. Gs. B4'4 S4 

2 ooo..No. Ohio Tr. con. 5s. 90% GOS, 
5,000..N. Ohio Tr. & L. 48. 745s 74. 
12,000..Wash. EB. & A. Ist 5s, RTM ST4y 
5,000, .ToL, F. & Nor, o3s.. 90% ours 

Banks, Trust Companies, &c. 

i) Bank of Commerce.2li 217 
S..Citizens’ Sav. & Ti ; 

70. .Cleve. Trust 
11..First Nat. (Cleve 220 220) 
oo. State Bank & Trust. 105 1o7 

Outside Securities, 
10..Am. Fork & He 11S Lis 

100..Am. Multigrapl 217% 21 
oo... B Iliil § pi..108 lv 
1. .Coodric! Oo 
> ( li i pf loss 

( i PY a. 4 tt, 
» G 7. @ a ‘ 

Mi i »! H 

N Ref 12 
oO. .S n Wa 2a prey 

100, 1 Nut. 1 1 10S 
10, WN Sea M pt.10t wi 
tm x 4 pf. GM", UUs 

B nis 
7. \ ( & S Ss 





Last. 
87 
105% 


114% 


79 
7's 
7 
7 
101 
S2% 
101% 
SS 
tobe 
sé 
YO 
TAS 
S71, 
wit, 


Net 


+ % 
1 % 
% 
= | 
_ 14 
“ 
eee 
7 2 
2 
My 
Ms 
“4 
Yo 
4 
° 


NEW ORLEANS STOCK EXCHANGE 


Week ended Jan. 


Misccllancous 














105 
120 
170 


res) 


ST. LOUIS STOCK EXCHANGE 


Week ended Jan 


oF 
me 


Miscellaneous 


I 


Total 

Sales 
7>..Central ¢ 1 & Coke 
10. Ely Walker Ist pf 
1O.. Ely Walker 2d pf 
..Granite-Bimetallic 


$2,000 


1,000..Alton Granite 5s,.... S0% 
11,000..B. St. L. & Sub. 5s... 95% 
200. 1K, C. Home Ele. 5s.. 95 
500. .Missouri-Edison Ss ..101% 101', 
4,000..United Railway 4s... 75% 2 
Banks, Trust Companies, &c. 
90..Bank of Com. (St. L.).157%, mM 
10..Bankers Trust ...... 255 255 


9. . International Shoe 
28..Internat'l Shoe 
20... National Candy 





100. United Railways I1'y 

S77..United Railways pf th) 

10..Union Sand 7 
Bonds. 


. Brewing 





oe 


Assoctat'n 5s. L0U's 


-Week's Range-— 


ligh. Low. 


So 














2..Mechanics-Amer. 280 280 
4..Mississippi Valley Tr.500'% S00% 
5..St. Louls Union Tr't.479% 479% 
87..Title Trust Ts 





1 


Ne 

Last. Chge. 

83 A 
102"; 

7 

014 oF 
10s 14, 

11 My 

11"; 38 
sot 115 

















l 


f Other Cities---Continued 


FRANCISCO STOCK EXCHANGE 


Week ended Jan, 27, 


—-Week’s Range-— 
Last. Ckge. 


SAN 


Total. Net 


Sales. High. Low. 
REO. -ROGEB cccccceccaccee OL O01 01 —i 
15,000... Atlantic .......ee.+0 -18 AT atl 2 




































700..Belcher ....... 2 20 19 .19 —1 
200..Bruns. Con......... .50 50 5 ‘ 
1,500..Best & Belcher..... .08 .03 03 ° 
7,500..Blue Bull 04 O04 -04 ° 
GOR. OE. cacnvancecsiss 08 .03 -08 ° 
500..Bruns. Chollar.. 12 12 12 ° 
500..Bruns. Potosi....... .15 15 3 ° 
T0306. CRM BP icccccccse . 10 .08 10 + 1 
200..Caledonia .......... 75 70 73 —3 
2,500..Central Eureka..... .25 .20 +20 —10 
LEGO. CROMAR cccccceccccee d 02 .02 02 es 
10,500..Combination Frac... .08 06 07 —1 
2,900..Confidence ......... 14 10 pe bi) — 5 
3,500..Con. Imperial....... .02 01 -O1 —1 
OGOO. GE. Gi De ccccsccccecs -08 oF oT -—1 
9,700..Con. Virginia....... .15 il pe bs) +1 
600..Crown Point........ .20 -20 -20 —2 
6,500..D, Black Butte..... .0# 4 04 . 
20,000... DOMREP ciccccccecees 4 2 OS . 
1,000..Dexter Union....... 8 08 05 e 
4,500..Dexter White Cap.. .10 08 10 . 
2,500..Diamondfield Daisy. .05 05 095 eee 
1,800. . Florence Seenees 45 .40 3 -1 
2,875..Gold Wedge......... .1l .09 10 
1,.000..Golden Boulder... 08 03 OS 
3,550..Goldfield Con... 2.10 $2.00 $2.021 215 
0,000..Goldfield Merger.... .29 -28 1 
8,200..Gould & Curry...... OL OL 
5,000. .Great Bend.... Oo! 1 
2,000..Gypsy Queen.. OF -O4 
200..Hale & Norcross.... .07 07 
8,100..Jim Butler 72 69 
3,600,.Jumbo Ext....... vA 2 
5,000..Kewanas ..... se oe o4 
3.000..Lone Star Con...... .O4 O58 ee 
2,700..MacNamara ... a | oak -22 1 
1859..Manhat. Big Four.. .05 SO S1 — 1 
9,000,.Manhattan Con..... ll 10 10 —1 
1,0. Manhattan Crescent. .Uo 05 05 
4,100. . Mexican .SS Ti Aad) ’ 
$,000.. Midway ......+. . «oD oo ed 
1,(44)..Mizpath Ext........ 61 60 60 1 
10,500... Monarch Pitts. Ext. .16 it WW —1 
10. . Montana $1.80 $L75 $1.75 
.Morning Glory 08 02 02 e 
Nevada Hillis......$L57 $1.4715 $1.55 2 
North Star 21 .20 20 —1 
800. .Occidental .......... Af “ta 73 3 
BB FES. ORREP ncn scvvcevaces 3 19 21 of) 
S00. OVOTMAR .<cccseces 0 30 0 
13.000, 0 " OS OG 0S 
1,000. . Pitts 0) ov a4) 1 
10.1% Rescu Pa an 11 -2 
‘i Sava Ot ot of 1 
Sm. .S DIG: o0.0csebeenne Os OT Os 1 
2 S Belk r my Cn OG 
tm) ’ ot) ar) 
1.0000) 14 Os OS 7 
Lawn n 06 06 
’ 2.79 $2.75 $2.75 2 
8.000 ais Oo 
7. .Tonopah Belm 1215 $8.00 2 
1.500..Tonopah Exter OO $2.00 —. 101 
54,500 Tonopah Me oo SD 2 
500... Tonopah of Ne 25 $6.25 —5 
5.0. .Tramp Consol 2 OL ° 
1,..Umatilla ....... o a ms) 08 een 
8,900. Union Consol....... ee 14 17 ‘ 
OCR RIM Snesivecnedcnce sae 1 Ol . 
4.7). West End... $1.45 $1.5214 $1.40 — § 
14"). Yellow Jacket....... 20 17 .18 +1 


EXCHANGE. 


30 


CINCINNATI STOCK 
Week ended Jan, 


Miscellaneous. 











rotal —-Week’s Range-— Net 
Sal High Ow. Last. Chge 
“..Am. Roll. Mill com. .176 176 176 eo 
25..Am. Roll. Mill pf...118% 11815 11815 
ISS. .Cin. Gas & oo» 2% 82 &2 — % 
Cin. Gas & ansp..105 105 105 re 
7.¢ N4€&CiLét. SS'4 S815 + &% 
ae} eS were: 119 +1 
21 Cin. & Sub. Tel.....220 21914 ° 
44..Col. Gas & Elec. com. 15% 1514 wi 
11..Col. Gas & Elec. pf. S82 §2 oe 
200..Col. Gas & Fuel com. 414 ae | 
1). Col. Gas & Fuel pf.. 60% 69 ‘ 
41..Fleishmann pf. 120 124 ° 
5o..Philip Carey pf 105 1; F 
iM. . Proc. & Gamble com.570 Hos. 2 
1..Proe. & Gamble pf.1%0 1M) - 
Bonds. 
$5,000. Chattanooga (Tenn.) 
414s poe. ae te | ne wit 101144 one 
10,500..Cin. Hospital 4s....106% 105 10615 oe 
7.0. .Cin. School 3 ..105 105 105 eee 
mm. .C. Sink. Fund < 4% 4% 904%. .c0o 
1o0..C. Water Wks. 5-658. 954% VSI D845 kk e 
114). .Houston (Tex.) 4%s.101 101 11 ses 
ov. . Memphis (Tenn. ) 444s101'2 10114 |) a 


Banks, Trust Companies, &c. 
25..Fitth-Third Nat. Bk.201 201 


Nat. Bank... .205 208 


201 eee 


7..irst 208 


MUNICIPAL TRADING IN CANADA 

Reviewing Canadian municipal securities, which 
are “a weak spot in the situation,” the British Em- 
pire Trust Company says: 

During the craze for municipal ownership in this 
country, one municipal loan succeeeded another; all 
kinds of trading schemes requiring large sums of money 
were mooted; the investing public became wary, with 
the result that municipal securities became unpopular, 
and have never regained favor, and public borrowing 
had be almost altogether abandoned. 


bas to 


